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Shun Tak Holdings Limited,
established in 1972 and listed on
the Hong Kong Stock Exchange
1973, is a

Hong Kong-based conglomerate

since leading
operating three core businesses —

shipping, hospitality and property.

The Group’s shipping division is
historically the foundation of its
growth. The Group’s origins date
back to 1961 when its major
shareholder, Shun Tak Shipping
Company, Limited (“STS”), was
founded. In a pioneering move, STS
inaugurated ferry service between
Hong Kong and Macau the
following year after the Macau
government granted an exclusive
casino franchise to Sociedade de
Turismo e Diversdes de Macauy,
S.AR.L [“STDM"). Shun Tak
Enterprises Corporation (“STE”),
forerunner of the present compeany,
was formed in 1972 to operate
high-speed vessels on the route
through its subsidiary, Far East
Hydrofoil Co., Ltd.

In response to the growth of the
Southern China and Hong Kong
1980s, STE

initiated a long-term programme of

economies in the

diversification, first into tourism-
related industries, such as hotels
and restaurants, and then into real
estate. Through its interest in major
commercial, residential and retail
property developments, including
The Liberté

development projects, the Group is

Belcher’s and
a key player in the property market
in Hong Kong.

In 1990, STE changed its name to
Shun Tak Holdings Limited to better
reflect the diversity of its activities.
Two years later, the Group acquired
a 5% stake in STDM, the enterprise
behind dynamic
development. STDM owns an 80%

Macau’s

equity interest in Sociedade de
Jogos de Macau, S.A. which has
signed a new gaming licence with
the Macau SAR Government since
the opening up of the gaming
industry in early 2002,

In @ strategic move to strengthen
its shipping division and expand
market share, the Group successfully
merged its shipping operations with
those of CTS-Parkview Holdings
1999. The combined
entity is operated and managed by

Limited in

the joint venture company, Shun Tak
- China Travel Shipping Investments
Lid.,
“Turbo)ET”.

under the trade name

Today, the Group owns one of the

largest fleets of high-speed
passenger ferries in Asia. The fleet
provides passengers with fast,
comfortable and reliable service
between Hong Kong and Macou,

Shenzhen and Guangzhou.

Shun Tak employs more than
2,000 people in Hong Kong and
established

itself as one of the leading

Macau and has

conglomerates operating in the

Pearl River Delta.

Shun Tak Holdings timited Annual Report 2001
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Dr. Stanley Ho

0.B.E.

Group Executive Chairman
aged 80

The Group's founder and executive
chairman, Dr. Ho has been «a
Director of the Company since its
incorporation in 1972. He is also a
director of Shun Tak Shipping
Company, Limited* and chairman of
Melco
International Development Limited.

the  publicly-listed

Dr. Ho is currently president of The
Real Estate Developers Association
of Hong Kong. He is also chairman
of the board of directors of The
University of Hong Kong Foundation
for Educational Development and
Research, o member of the Court
and Council of The University of
Hong Kong and a founding member
of the Court of The Hong Kong
Polytechnic University.

He is
Community Chest of Hong Kong, a

a vice patron of the

member of the board of trustees of
the Better Hong Kong Foundation,
and a patron of the Society of the
Academy for Performing Arts.

In Macau, Dr. Ho is managing
director of both Sociedade de
Turismo e Diversdes de Macau,
S.AR.L and Sociedade de Jogos de
Macau, S.A., vice-chairman of the
board of directors of CAM —
Macou Internotional  Airport
Company Limited, chairman of Seng
Heng Bank Limited and chairman of

Macau Jockey Club.

Dr. Ho is a Standing Committee
the 9th National
Committee of the Chinese People's

member of

Political Consultative Conference.

Sir Roger Lobe

C.B.E., LL.D., J.P.

Independent Non-Executive Director
aged 79

Sir Roger Lobo was appointed
independent non-executive director
in 1994. He is vice-patron of the
Community Chest of Hong Kong
and The Society of Rehabilitation
and Crime Prevention, Hong Kong.
Sir Roger is also a member of the
Board of Trustees of Business and
Professionals Federation of Hong
Kong and a council member of
Caritas Hong Kong.

Mr. Robert Kwan

M.A. (CANTAB), F.C.A.,
FH.K.S.A., C.R.A., J.P
Independent Non-Executive Director
aged 65

Mr.  Kwan
independent non-executive director
in 1994. He is chairman of Deloitte
Touche Tohmatsu Certified Public
Accountants.

was appointed

Br. Cheng Yu Tung
Non-Executive Director
aged 76

Dr. Cheng has served as a director
of the Company since 1982 and is
also a director of Shun Tak Shipping
Company, Llimited*. He is vice
president of The Real Estate
Developers Association of Hong
Kong and o director of the Chinese
Gold & Silver Exchange Advisory
Committee. Dr. Cheng is chairman
of New World Development
Company Llimited, chairman of
Chow Tai Fock Jewellery Company
Limited, a director of Hang Seng
Bank limited and a member of the
board of trustees of the Better Hong
Kong Foundation.

Mrs. Mok He Yuen Wing,
lovise

Non-Executive Director

aged 73

Mrs.
executive chairman, Dr. Stanley Ho,

Mok, sister of the Group

was appointed non-executive
director in March 1999. Mrs. Mok
is a Supervisory Committee
Member of Sociedade de
Turismo e Diversdes de Macau,

S.ARL

*  Shun Tak Shipping Company, Limited
is a substantial shareholder of the
Company.

Shun Tk Holdings Limited Annual Report 2001
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Ms. Pansy He
Managing Director
aged 39

Ms. Ho, daughter of the Group
executive chairman, Dr. Stanley Ho,
was appointed executive director
when she joined the Group in
1995. Ms.
appointed Managing Director in
June 1999.

January Ho was

In addition to serving as executive
director of Air Macau Company
Limited,
Sociedade de Turismo e Diversoes
de Macau, S.A.R.L. She is also a
committee member of The Chinese

she is a director of

People’s Political Consultative
Conference of Guangdong Province
and founding honorary adviser and
board director of The University of
Hong Kong Foundation for
Educational Development &
Research and advisory council
member of The Better Hong Kong

Foundation.

Besides overseeing the overall

strategic  development and
management of the Group, she is
also the Chief Executive Officer and
director of Shun Tak — China Travel
Shipping Investments Ltd. and is
directly in charge of the Group's

shipping operations.

Ms. Ho holds a Bachelor's degree
in marketing and international
business management from the
University of Santa Clara.

Shun Tak Holdings Limited Annual Report 2001

Ms. Daisy He
Deputy Managing Director
aged 37

Ms. Ho, daughter of the Group
executive chairman, Dr. Stanley Ho,
joined the Group in January 1994
and was appointed executive
director in October of the same
year. She became the Group's
deputy managing director in June
1999 and chief financial officer the
following October.

Besides participating in the Group's
strategic planning and development,
Ms. Ho is also responsible for the
Group’s overall financial activities,
as well as property sales and
investments.

Ms. Ho holds a Master of Business
Administration degree in finance
from the University of Toronto and a
Bachelor's degree in marketing from

the University of Southern
California.
Ms. Ho is also an executive

committee member of the Real
Estate Developers Association of
Hong Kong, a member of the Hong
Kong Institute of Real Estate
Administration, Advisory Council of
the Canadian International School
of Hong Kong and Hong Kong
Advisor to The Dean’s Advisory

Board of University of Toronto.

Dr. Ambrese So
Executive Director
aged 51

Dr. So joined the Group in 1975
aond was appointed executive
director in 1991,
founding honorary director of The

He is also a

University of Hong Kong Foundation
for Educational Development and
Research, Dr. So is a committee
the 9th National

Committee of the Chinese People’s

member of
Political Consultative Conference.

As an associate member of the
Institute of Chartered Secretaries
and Administrators, Dr. So is the
Group’s company secrefary with
responsibility for activities relating
to Group administration and

corporate development.

Dr. So holds a Doctoral degree of
Management Studies from the
Southern Cross University, Australia
and a Bachelor’s degree of Science
from the University of Hong Kong.




Mr. Patrick Huen
Executive Director

aged 60

Mr. Huen joined the Group in 1979
and was appointed executive
director in 1991. He is responsible
for the Group's strategic planning,
corporate development, finance and

investment-related activities.

Mr. Huen is also the C.E.O. of Seng
Heng Bank Limited, an executive
of CAM —
International Airport Company
Limited and Estoril Sol, SGPS, a
company listed on the Lisboa Stock

director Macau

Exchange in Portugal, as well as the
chairman of Omnitech Group
Limited. He is an associate member
of the UK Chartered Institute of
Bankers and a member of the Hong
Kong Securities Institute.

Mr. Andrew Tse
Executive Director

aged 49

Mr. Tse joined the Group in 198
and was appointed executive
director in 1991.

Mr. Tse is the chief executive officer
of East Asia Airlines Limited and
Helicopters Hong Kong Limited.

Mr, Anthony Chan
Executive Direcfor
aged 54

Mr. Chan joined the Group in 1987
and was appointed executive
director in 1991.

A director of The Real

Developers Association of Hong

Estate

Kong, Mr. Chan is president of the
Advisory Council of the Hong Kong
Association for the Advancement of
Real Estate and Construction
Technology, and a fellow member of
both the Property Consultant Society
UK and the Hong Kong Institute of
Real Estate Administration. He is
responsible for the Group's property
investment

development and

activities.

Ms. Malsy Ho
Executive Director

aged 34

Ms. Ho, daughter of the Group
executive chairman, Dr. Stanley Ho,
joined the Group in September
1996 and was appointed executive
director in june 2001.

Since joining the Group, she has
been responsible for overseeing the
strategic planning and operations
of the
division. She is a member of the

property management

Hong Kong Institute of Real
Estate Administration, International
Professional Security Association,
Federation of Hong Kong industries
as well as an associate member of
the Hong Kong Institute of Facility

Management.

Ms. Ho holds a Bachelor’s degree

in mass communication and
psychology from Pepperdine
University.

Shun Tak Holdings limited Annual Report 2001
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° In March, the Group formed a 50:50 joint venture with Sun Hung Kai Properties Limited to undertake the main
construction contract of the Liberté development in Cheung Sha Wan. This arrangement will improve efficiency in

monitoring construction schedule and project quality.

o In April, The Belcher’s Phase | residential units were delivered to the homebuyers.

o In July, Shun Tak-China Travel Shipping Investments Ltd. (“ST-CTS”) renewed a charter service agreement with
Sociedade de Turismo e Diversdes de Macau, S.A.R.L. ("STDM”) to operate on its behalf a low-fare passenger
ferry service between Kowloon and Macau for a halfyear term from July 2001. The agreement was also
extended for another one-year term from January 2002, allowing the Group to receive stable income for the

route and further promote Macau tourism.

o In October, The Westwood — the most modern large-scale shopping mall in the Western Mid-Levels with a gross

floor area of over 220,000 square feet — was officially launched.

° In December, the Group entered a 20-year operational and property management agreement for the Macau
Tower Convention and Entertainment Centre (“MTCEC"} owned by STDM in Macau. The MTCEC, a prominent
fourism, convention and entertainment landmark, is expected to broaden the Group's hospitality network in

Macau.

o In December, the Group accepted the land premium offer for modification of the government leases to convert

the initially proposed two hotel towers of the Liberté project into two residential towers.

o In April 2002, ST-CTS celebrated the launching of a new route between Shenzhen and Macau, to further expand

its service network in the Pearl River Delta region.

8  Shun Tak Holdings Limited Annual Report 2001




Financial Highlights

(Restated)

2001 2000

(HK$’000) (HK$ 000)

Turnover 5,338,650 3,238,234
Profit attributable to shareholders 276,304 247,107
Shareholders’ equity 5,685,117 5,477,657
Earnings per share (cents| 17.8 16.0
Dividends per share {cents) 5.0 5.0
Net asset value per share {dollars) 3.7 3.5

The calculation of earnings per share is based on 1,553,947,128 shares {2000: weighted average of
1,546,750,696 shares) in issue during the year.

Dividend Schedule

Announcement of final dividend 23 April 2002
Deadline for lodging of all transfers 27 May 2002 - 4:00pm
Closure of register of members 28 May to 31 May 2002
Annual General Meeting 31 May 2002
Posting of dividend warrant to shareholders 14 june 2002

Shun Tak Holdings Limited Annual Report 2001
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2001 was a year of consolidating

the Group’s core businesses -
shipping, hospitality and property —
and fortifying its strengths
to capitalize upon the revival
of the tourism industry in Macau.
As a result of our commitment
to improving efficiency and
profitability, notwithstanding

adverse economic conditions
worldwide, the Group is pleased to
report satisfactory improvements in
both turnover and attributable profit

for the year.

The Group’s profit attributable to
shareholders for the year ended
31 December 2001 was HK$276.3
million, representing an increase of
11.8% compared with HK$247.1
million in 2000. Turnover amounted
to HK$5,338.7 million, an increase
of 64.9% compared with
HK$3,238.2 million
previous year. Earnings per share
were HK17.8 cents (2000: HK16.0

cents).

from the

Shun Tak Holdings Limited Annual Report 2001

Subject to by the
shareholders at the Annual General
Meeting on 31 May 2002, the
Board of Directors recommend «
final dividend of HK3 cents per
share for the year (2000: HK3

cents). In addition to the interim

approval

dividend of HK2 cents per share
already paid {2000: HK2 cents), the
total dividend for the year amounts
to HK5 cents per share (2000: HK3

cents).

With its continuing efforts to improve
operating efficiency and profitability,
the Group’s 71%-owned Shun Tak-
China Travel Shipping Investments
Ltd. {"ST-CTS"), a joint venture with
China Travel International Investment
Limited,

year of

Hong Kong recorded

another encouraging
earnings growth in 2001. During the
ST-CTS benefited

increasing passenger arrivals in

year, from

Macau and lower fuel costs.

The Group’s market leadership on

the Hong Kong-Macau route
remained unrivalled in 2001. In
January 2001, ST-CTS recorded the
highest single-day passenger number
for the year of approximately
55,000, representing increases of

15.2% and 3.4% as compared with

those of 1999 and 2000,
respectively. In addition, passenger
traffic on its Shenzhen and
Guangzhou routes contfinued to

improve with growth of
approximately 13% as compared
with the previous year. In order to
the

capitalize on increasing

passenger ftraffic in the Pearl River

Delta region, ST-CTS is actively

exploring route expansion in
anticipation of expanding economic
activities in the region. On 16 April
2002, ST-CTS officially launched a
new high-speed passenger ferry
service between Shenzhen and
Macau to diversify the existing
service between Shenzhen and

Hong Kong.

The revival of the Macau tourism
industry underpinned the improved
performance of the Group's hotels
in Macau. During the vyear,
Mandarin Oriental Macau and The
Westin Resort Macau both reported
satisfactory growth in their net

profits and average room rates.

The Group's property division
achieved encouraging responses
from the sales of The Belcher’s in
2001 and commenced the pre-sale
of the Liberté in April 2002, which
has been well-received by the
market. During the year, The
Belcher's Phase | development was
completed on schedule and The
Westwood, the largest shopping
landmark in the Western Mid-Levels,

was successfully launched.

With the addition of The Belcher’s
and The Westwood in Hong Kong,
and the Macau Tower Convention
and Centre
{“MTCEC”) in Macau during the
the property

portfolio

Entertainment
year, Group's
management has
significantly expanded to more than
8 million square feet of floor area in

2001. The portfolio will be further




enhanced upon completion of the
Liberté with the Group’s latest
appointment as property manager

of the development.

With

housing policies and improvements

supportive government
in economic growth in Hong Kong
along with gradual recovery of the
US economy, the Group expects
sales from its property development
projects to further generate
substantial cash inflow and earnings
in the coming years. On 21 March
2002, the Group proposed fo raise
approximately HK$388.5 million by
way of a rights issue for reducing
the Group’s debt and further
strengthening the Group's financial
position. The Board anticipates that
the improved gearing and financial
performance will place the Group in
a sound financial position to pursue
new business opportunities,
particularly in hospitality-related

investments in Macau.

Reflecting its confidence in the
prospects of Macau, the Group is
committed to participating in the
promising new business environment
in Macau. The Group currently
has a 5% stake in Sociedade de
Turismo e Diversdes de Macau,
S.A.RR.L. ("STDM”). STDM owns an
80% equity interest in Sociedade de
Jogos de Macau, S.A. which signed
a new gaming licence with the
Macau SAR Government in March
2002. In December 2001, the
owarded the
and property

management agreement for the

Group was

operational

MTCEC, which is owned by STDM,
for @ 20-year period. Being a
prominent tourism, convention and
entertainment landmark, the MTCEC
will broaden the Group’s hospitality

network in Macau.

It is anficipated that the opening up
of the gaming industry will generate
new investments in entertainment,
tourism and culture! projects in
With its

investment

Macau. track record

and experience in
Macau, the Group is well-poised
to participate in, and benefit
from, Macou’s dynamic new era
The

will continue to seek premium

of development. Group
opportunities to strengthen its
interests in Macau and complement
its existing core businesses. In
accordance with this strategy, the
Group recently acquired the
development rights of a 99,000
square metre hotel and commercial
site in Taipa-Macau for a

consideration of HK$500 million.

The Group will continue to review

and restructure its existing

operations and focus on the
business development of its shipping
and hospitality divisions. In
February 2002, the

strategically disposed of its 20%

Group

equity interest in an air-cargo
business, AHK Air Hong Kong
Limited, for HK$194 million at a
gain of HK$177.8 million.

Looking forward, the Group remains
confident of the future development

and long-term prospects of its core

businesses, in anticipation of the

revival of Macau tourism and
economic growth in the Pearl River
Delta region. The management will
continue to seek appropriate
investment opportunities,
particularly in this region, in a
prudent manner with a view to
improving  profitability and
enhancing long-term shareholder’s

value.

| would like to take this opportunity
to extend our sincere thanks and
appreciation to the employees and
management team for their
dedicated efforts, commitment and
contribution to the Group. | am also
grateful to valued shareholders for
their continuous support and
confidence in our management team

throughout the years.

@/QWM%

Stanley Heo
Group Executive Chairman

23 April 2002

Shun Tok Heldings limited Annual Report 2001
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“With Increasing passenger trafiie

to Macay and econenmic activities

in the Pear] River Deltg,

the Group [s actively @ploring passenger ey
rowte @pansion and ether business
develspment eppertunities in the region,”







P
U]

Buoyed by robust economic growth in the Pearl River Delia
and increasing passenger iraffic to Macau from Hong
Kong and Mainland China, the Group's shipping division
continued fo record encouraging earnings growth in 2001.

Operating under the trade name “TurboJET”, Shun Tak-
China Travel Shipping Investments Lid. (“ST-CTS”), the
Group’s 71%-owned joint venture with China Travel
International Investment Hong Kong Limited, owns and
operates high-speed passenger ferry services between

Hong Kong/Kowloon and Macau, Guangzhou and
Shenzhen.

14 Shun Tak Holdings Limited Annual Report 2001




ST-CTS is one of the largest
high-speed ferry operators in Asia
with a fleet of 31 vessels as af the
end of 2001. As the only operator
offering 24-hour ferry services
between Hong Kong and Macau,
the Group’s shipping division has
been the market leader in its Macau
route for nearly four decades,
enjoying a market share of
approximately 90% in 2001 with
passenger traffic of approximately
9.8 million

Passenger traffic on the Shenzhen

during the year.

and Guangzhou routes also grew

approximately 13% in 2001.

The strategic merger in June 1999
enabled ST-CTS to

economies of

optimise
scale, improve
operating efficiency, expand market
share and boost earnings
momentum. The enlargement of the
Group’s fleet after the merger
offered additional flexibility in

vessel deployment and sailing

schedule. This has resulted in a

significant rebound in load factor.

Through optimal re-allocation of
internal resources and enhancement
of operating efficiency, ST-CTS
continues to provide high quality

services fo its passengers.

Benefiting from declining fuel prices
and continuing cost control measures,
ST-CTS achieved significant cost
savings during the year. In particular,
costs

fuel decreased by

approximately 20% in 2001.

In July 2001, ST.CTS renewed a
charter service agreement with
Sociedade de Turismo e Diversdes
S.AR.L. ("STDM").
Under the agreement, two high-

de Macavy,

speed passenger ferries were
chartered to STDM to operate on its
behalf a low-fare passenger ferry
service between Kowloon and

Macav for a half-year term from July

the

agreement was further renewed for

2001. In January 2002,
an additional year. This enables the
Group to receive a stable income
for the route and further promote

Macau tourism.

In order to re-deploy surplus
resources and explore future
business development opportunities,
ST-CTS strategically disposed of one
of its jetfoils to an Asian company at
a gain during the year.
In  anticipation of increasing
economic activities in the Pearl River
Delta region, the Group is actively
the

roufes

exploring expansion of
new PRC and
regional development opportunities.
On 16 April 2002, ST-CTS

celebrated the launching of a new

other

route between Shenzhen and
Macau to diversify its existing ferry
service between Shenzhen and

Hong Kong.

Shun Tak Holdings Limited Annual Repart 2001
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“With the revival of Macaw towrism,

togetiher with the epening up of Macaw gaming
inaustry, winich willl generate new investments in
entertainment, tourism and cultural prajects,
the Group will particpate in and benellt from
Macauw's dynamic new era of development.”
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Macau confinues to Benefiting from a revival of
generate growing tourism Macau tourism, the Group's
interest with its distinctive  hospitality business in Macau
cultural herii‘dge, diverse performed satisfactorily during
enfertainment facilities and e year. Mandarin Oriental Macau,
dymmic economic equipped with a luxurious
PO?enﬂqn- In 2001, total 163,000 square feet spa-resort
visitor arrivals to Macau facility, achieved in 2001 increases
SUFPGSSG(J the 10-million of 44.5% and 16.8% in net profit

benchmark with a 12%
growth as compared with
the previous year. Visitor
arrivals from Mainland
China played a dominant
role in the tourist growth
in Macau, accounting for
29% of its total visitor
arrivals in 2001, as

. o
;%rgﬁcp)q%ehﬁt‘!?ggrzsseﬁ;e% a 2002 which is scheduled for

32% increase of visitor completion by the end of 2002.
arrivals from Mainland Westin, together with MGCC, is the
China &Uﬂ'mg the year, only resort in Hong Kong and

as compared with a 25%
growih in 2000.

and average room rate,
respectively. The Westin Resort
Macau {“Westin”), adjacent to the
Macau Golf & Country Club
{"“MGCC"}, recorded a 15.3% and
10.5% growth in net profit and
average room rate, respectively.
Westin started to implement a
refurbishment program in March




Macau which offers an international
standard 18-hole golf facility. In
May 2001, MGCC hosted the
Macau Open golf tournament for

the fourth consecutive year.

19 December 2001 marked the
official opening of the Macau Tower
Convention and Entertainment
Centre {"MTCEC”) which is owned
by Sociedade de Turismo e
Diversdes de Macau, S.AR.L
(“STDM”). In December 2001, the
awarded the
property
management agreement for the
MTCEC for 20 years. The 338-metre
high MTCEC is the world’s tenth,
and Asia’s eighth,
freestanding tower. The MTCEC is a
highly visible landmark in Macau,

was

Group

operational  and

tallest

comprising a communication and

observation tower, an outdoor
plaza and a 4-level convention and
entertainment centre with exhibition
and conference facilities, a 500-seat
theatre, entertainment areas and
restaurants, cafes and retail stores.
As a prominent tourism, convention
and entertainment landmark,

MTCEC will broaden the Group's
hospitality network in Macau.

Reflecting its continuing confidence

in the prospects of Macau, the
Group is committed to participating
in Macau’s promising new business
environment. The Group has a 5%
stake in STDM. STDM owns an 80%
equity interest in Sociedade de
Jogos de Macau, S.A. which signed
a new gaming licence with the
Macau SAR Government in March
2002. STDM also has interests in
eight Macau hotels, the Nam Van
Lakes reclomation project, the Nova
Taipa Gardens, a 35.8% intferest in
Macau International Airport and a
14% interest in Air Macau, the
enclave’s flagship carrier. Ordinary
dividends received from STDM in
2001 were HK$14.3 million (2000:
HK$7.6 million).

It is anticipated that the opening up
of the gaming industry will generate
new investments in entertainment,
tourism and cultural projects in
Macau. This will in turn reinforce
tourism interest and present the
Group with opportunities for growth
potfential. The Group has confidence
in the growth of Macau’s tourism
industry and economic prosperity in

the Pearl River Delta region. With its

track record and experience in the
hospitality business, the Group will
continue to seek appropriate
hospitality-related investment
opportunities in Macau to create

synergy for its existing operations.
ynergy g op
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The Group's property
division achieved
satisfactory growth in both
turnover and earnings
during the year from the
sales of The Belcher’s. As @
result, the strong cash
inflow from property sales
significantly improved the
gearing of the Group and
enhanced its financial
strength.
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The Belcher’s

The Belcher’s Phase | development
comprises three residential towers of
1,093 units {ranging in size from
800 to 1,800 square feet) and
The Westwood, a

commercial podium. The five-storey

large-scale

shopping mall of over 220,000
square feet houses a wide spectrum
of retail outlets, adding value to The
Belcher’s as a premier property. The
Belcher’s also provides o deluxe
190,000 square feet all-weather
residents’  clubhouse  and
landscaped garden, which are the

largest in the Mid-Levels.

Handover of the residential units of
Phase | to homebuyers commenced
in April 2001. The grand opening
of The Westwood, the largest
shopping landmark in the Western
Mid-Levels, took place in October
during the year. Phase Il of the
development, comprising the
remaining three residential towers of
1,120 wunits, is

completion in mid-2002.

scheduled for

The Group launched additional
residential units of Phases | and
Il in June and December 2001. Due
to its convenient location and
excellent clubhouse facilities, these

were well-received by the market.

Liberté {(formerly known as
Cheung Sha Wan Shipyards
Redevelopment Project)

fn April 2000, the Group jointly
submitted with Sun Hung Kai
Limited (“SHKP")

revised development plan for the

Properties

Liberté to replace two hotel towers
by two residential towers. The land
premium offered by the Lands

Department for modification of the




s in
DI

government leases was accepted in
December 2001 and fully paid in
early 2002.

Under the revised scheme, the
Liberté fectures seven residential
towers comprising 2,434 quality
residential units {ranging in size
from 500 to 950 square feet) and a
commercial complex development
with a total gross floor area of
approximately 1.7 million square
feet. In March 2001, the Group and
SHKP formed a 50:50 joint venture
to undertake the main construction

contract of the project.

Superstructure works for Phase |,
comprising five residential towers of
1,834 wunits, commenced in
February 2001 and is scheduled for
completion in the third quarter of
2003. Pre-sale of Phase | was
taunched in April 2002 and was
well-received by the market. Phase
Il, comprising two residential towers
of 600 units and o commerciol
podium, is scheduled for completion
by the end of 2003.

The Liberté is ideally located ot

the centre of West Kowloon’s

transportation network and within
walking distance to an MTR station.
The Liberté will be equipped with o
Balinese Palm Health Club House
Garden of over 170,000 square

feet featuring a variety of facilities.
Other Properiics

The Phase | development of Nova

Taipa Gardens in  Macauy,
comprising 13 residential blocks,
was launched in stages with
approximately 78% of the units sold

by the end of 2001.

The Shun Tak Business Centre in
Guangzhou comprises a 32-storey
and a

office tower

shopping

functional office accommodation.

six-storey
arcade and multi-
Since its completion in April 2000,
the

progressed

sales and leasing of

development has

satisfactorily.

Phase | of the City Center of
Shanghai (formerly known as
Shanghai Plaza) comprises two 25-
storey office towers and a six-storey
retail and entertainment podium.

Tower B was granted an occupation

permit in February 2001 and is

almost fully let. Tower A and the
podium are expected to receive an

occupation permit in mid 2002,
Preperty Services
With the addition of The Belcher's,

The Westwood and

Tower

the Macau
Convention and
Entertainment Centre to its property
management portfolio during the
year, the Group currently manages
approximately 5.1 and 3.4 million
square feet of floor area in Hong
Kong and Macau, respectively. The
portfolioc of the Group will be
enhanced upon completion of the
Liberté with the recent appointment
of its property management division
as the property manager of the
development.

Committed to providing a
comprehensive range of property
management services to support the
management and  efficient
functioning of its portfolio, the
division has built up its own security
team to enhance the quality of its

services.
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Properties for Development and/or Sale

Approx. Approx. Development
Total Gross Toteal Progress Estimated
Floor Area Site Area Primary Group’s as of Completion
(Sq. m) (Sq. m) Use Interest Dec 20601 Date
Heng Keng
The Belcher's 30,125 Residential
Phase | 112,619 51%  Works completed -
Phase |l 138,162 51% Superstructure 2002
works
Chatham Gardens - 3,786 - 51% Under planning -
Liberté 18,912 Comprehensive
Development
Phase | 119,458 64.56% Superstructure 2003
works
Phase Il 40,112 64.56% Superstructure 2003
works
124 Pok Fu Lam Road - 1,684 Residential 100% Under planning -
YTM Lots 30 & 31, - 1,858 - 50% Land bank -
Yau Tong
Macaw
NAPE - 2,916 Hotel/ 20% Land bank -
(Outer Harbour Commercial
New Reclamations)
Lot No. 3 (A2/1)
Nova Taipa Gardens Residential/
Commercial/
Hotel
Phase | 292,602 29,555 25%  Works completed -
Phase I 292,912 29,547 25% Foundation 2005
completed
Phase Il 64,890 15,277 25% Land bank -
Phase IV 47,149 5,225 25% land bank -
Phase V 112,825 24,829 25% Land bank -
Mainland China
Shun Tak Business Centre, 48,445 3,849 Commercial 60%  Works Completed -
246, Zhongshan Road 4,
Guangzhou
City Center of Shanghai,
Honggiao District,
Shanghai
Phase | 170,011 17,664 Commercial 15% Superstructure works 2002
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Investment and Hotel Properties

Average Approx,
Approx.  Approx Occupancy Rental lettable Development
Total Grass Total Rate as  Rofe for  Floor Pregress  Year of
Floor Area  Site Area  Primary Group’s of Dec  the year Area as of Lease
(Sg. m) (Sq. m) Use Interest 2001 2001 (Sq. m) Dec 2001 Expiry
The Westwood, 8 Belcher's Street, 20,724 —  Commercial 51% 80.0% HK$387 14,682 — 2030
Hong Kong psm
The Belcher's, 89 Pok Fu Lom Road, 601 motor car — Carpark 51%  405%  HK$3,200 — — 2030
Hong Kong parking spaces per carpark
per month
33 motarcycle — Carpark 51% 9.1%  HK$1,000 — — 2030
parking spaces per carpark
per month
Seymour Place, LG/F & G/F, 974 900  Commercial 100% 100% HK$383 822 - 2858
60 Robinson Road, Hong Kong psm
Seymour Place, 1/F~4/F, 26 parking - Carpark 100% 769%  HK$3,500 - - 2858
60 Robinson Road, Hong Kong spaces per carpark
per month
Monmouth Place, L1-14, 18 parking spaces - Carpark 100%  389%  HK$2,000 - - 2047
9L Kennedy Road, Hong Kong fo 3,500
per carpark
per month
Starhouse Plaza, 2,643 - Commercial 100% 95.2% HK$208 2,643 - 2863
shop ne. 58 on G/F, Shopping psm
and portion of shop in Basement, Arcade
Star Hause, excluding shop A,
3 Salishury Road, Tsimshatsui,
Kowloon, Hong Kong
Mandarin Oriental Macay, 46,453 8,486 Hotel 50% - - - - 2007
Avenida da Amizade, Macau renewable
fo 2032
Extension in the Outer 1,327 15,176 Resort 50% - - - - 2007
Harbour New Reclamation Zone, renewable
Macau to 2049
Shun Tak House, 11 Largo do, 2,695 - Food Court 100% 100% HK$130 2,510 - Freehold
Senado, Macau psm
The Westin Resort Macau and 46,644 767,373 Hotel/ 34.9% - - - - 2003
Macau Golf & Country Club, {including Golf Course renewable
Hac Sa Beach, Coloane, Macay carparks) to 2049
Invesimen? Property Under Planning
LRcwoi Beach, Phuket, Thailand - 36,800 Hotel 50% - - - land bank  Freehold

Properties Held by The Group for Own Use

Penthouse 39th Floor, West Tower, 1,823 - Office 100% - - - - 2055
Shun Tak Cenfre, 200 Connaught Premises renewable
Road Central, HX. to 2130

83 and 95, Hing Wah 19,320 19,139 Shipyards 71% - - - - 2051

Street West, Kowloon

Macau International Centre, Macau

2/F to 4/F {whole floor] and 2,894 - Staff 100% - - - - 2006
Flots A, B, C, of 5/F, Block 12 Quarters renewable
to 2049

Flats E of 8-11/F, 473 - Staft 71% - - - - 2006
Block 13 Quarters renewable
to 2049
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Turnever Analysis

Turnover by Division

Hospitality
1.3%

Property
73.0%

Hospitality

Property
54.2%

2.1%

/

Shipping \» «/
25.4% o " Investment and Others
Shipping o
Investment and Others 43 5% 0.2%
0.3%
(Restated)
2001 2000 Variance %  Remarks
(HKS$ million) (HK$ million)

Shipping 1,358 1,409 {51) 4] The slight decrease is mainly aftributable to
the reduced ticket revenue from the
Hong Kong - Macau route.

Property 3,896 1,754 2,142 122  The rise is largely due to the increased
revenue from sales of residential units in
phases | and Il of The Belcher’s during
the year.

Hospitality 76 67 3 4  The slight increase is mainly due to the
combined result of increase in the revenue
from travel agency services and management
fee received from Macau hotels offset by the
reduction in revenue of HK$9 million in
Greater China Club.

Investment and others 153 8 7 88 The variance is mainly due to the increase
in dividend received from STDM.

Total 5,339 3,238 2,101 65

Turnover by Geographical Areas
(Restated)
2001 2000 Variance %  Remarks
(HK$ million) (HKS$ million)

Hong Kong 4,625 2,494 2,131 85  The rise is largely due to the increased
revenue from sales of residential units in
phases | and Il of The Belcher’s during
the year.

Macau 655 693 (38) {5) The decrease is mainly due to the combined
result of decrease in ticket revenue and
increase of dividend received from STDM.

Others 59 51 8 16 The variance mainly represents the rise of
ticket income for the Hong Kong -
Shenzhen route.

Total 5,339 3,238 2,101 65
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Profit and Loss Analysis

Operating Profit by Division

2001

Hospitality

Hospitality

0.8% 0.2% Property
72.7%
Property
Shipping ) ] 72.6% Shivoing
24.8% \>. ‘ PPIng
Investment and Others investment and Others
1.8% 1.5%
{Restated)
2001 2000  Variance %  Remarks
(HKS$ million) (HK$ million)

Shipping 165 118 47 40  The favourable variance mainly represents
the substantial decrease in fuercosf
attributable to the reduced oil price and
improved cost control.

Property 483 336 147 44  The increase is mainly due to the rise in
profit recognised from sales of residential
units in phases | and Il of The Belcher’s
during the year.

Hospitality 5 1 4 400 The difference is mainly attributable to the
increase in management fee received from
Macau hotels.

Investment and others 12 7 5 71 The improvement is mainly due to increase of
dividend received from STDM.

Unallocated
net expenses {11} (8) {3) {38)

Operating profit 654 454 200 44

Finance costs {123) (42) {81) {193) Interest expenses related to phase | of The
Belcher’s is charged to the profit and loss
account upon issuance of occupation permit
in March 2001.

Share of results of 13 70 (57) (81) The drop is principally due to the reduction

associates of profit from AHK Air Hong Kong.

Share of results of {18) (4) {14) {350} The variance mainly represents share of
jointly controlled losses for newly set up joint venture
entities businesses.

Profit before taxation 526 478 48 10

Taxation (75) (65) (10) [15)

Profit after taxation 4571 413 38 9

Minority interests (175) {166) (9)  (5) This mainly represents the interests of
minority shareholders in The Belcher's.

Profit attributable to 276 247 29 12

shareholders
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Profit and Loss Analysis (Continued)

Operating Profit by Geographical Areas

{Restated)
| 2001 2000 Variance %  Remarks
N (HKS$ million) (HKS$ million)

Hong Kong 500 331 169 51  The variance is mainly attributable to the
increase in profit from shipping operations and
contribution from sales of residential units in
phases | and Il of The Belcher's.

Macau 150 120 30 25 The favourable result is mainly attributable to
the increase in profit from shipping operations.

Others 4 3 ] 33

Total 654 454 200 44

Analysts on Share of Results of Asseciates

2001 2000 Variance %  Remarks
(HKS millien) (MK$ million)

Property (14) (8) (6) (75) The loss is mainly due to the Nova
Taipa project.

Hospitality 16 7 9 129 Mandorin Oriental Macau and The Westin
Resort Macau recorded improvements in
operating results due to the increased
average room rates.

Investment and others 11 71 {60) {85} AHK Air Hong Kong recorded a substantial
drop in terms of both volume and profit this
year despite the decrease in fuel price.

Total 13 70 (57) (81)

Liquidity, Capital Resources and Funding

Cash inflow for 2001 was HK$4,716 million comprising the aggregated result of HK$3,093 million from operating
activities, HK$1,442 million from loans, HK$74 million from proceeds on disposal of fixed assets, HK$36 million
from interest received, HK$32 million from associates, HK$24 million from dividends of associates and HK$15
million from dividends of investments.

Cash outflow for 2001 was HK$5,001 million mainly attributable to HK$3,594 million for repayment of loans,
HK$622 million for mortgage loans receivable, HK$375 million for purchase of fixed assets, HK$269 million for
interest paid, HK$78 million for dividends paid to shareholders, HK$34 million for joint ventures, HK$20 million for
investments, HK$7 million for taxation and HK$2 million for dividends paid to minority shareholders.
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Liquidity, Capital Resources and Funding (Continued)

(restated)
Cash Flow Variance Anclysis 2001 2000 Variance
{HK$ millien) {HK$ million)
Operating activities 3,093 506 2,587
Returns on investments and servicing of finance (274) (358) 84
Taxation {7) (65) 58
Investing activities {945) (326) (619)
Financing (2,152} 503 (2,655)
{Decrease)/increase in cash and cash equivalents {285) 260 [545)

The cash and cash equivalents decreased by HK$285 million to HK$587 million at the end of the year 2001. The
net cash inflow from operating activities substantially increased primarily due to proceeds from the sales of
residential units in The Belcher's. The increase of net cash outflow in investing activities was mainly due to the
mortgage loans offered to purchasers of The Belcher's. On the other hand, the net repayment of bank loans of about
HK$2,486 million resulted in net cash outflow in financing.

During the year, the Group secured HK$850 million and US$63 million loan facilities at improved terms to re-
finance the then banking facilities. At 31 December 2001, total loan facilities and other financing available to the
Group amounted to HK$6,530 million, of which HK$2,463 million remained undrawn. The facilities outstanding at
the year end comprised HK$3,252 million bank loans, HK$543 million convertible guaranteed bonds and HK$272
million other loans. 44% of the outstanding bank loan was secured by charges on assets of the Group. It is the
Group policy to secure adequate funding to match with cash flow required for working copital and investing
activities. The maturity profile of the Group’s borrowings as at 31 December 2001 is set out below:

Maturity Profile

Within 1 year 1-2years 2-5 years Qver 5 years Total

L 12% 25% 63% - 100%

The funds raised by the Group are on a floating rate basis except for the convertible guaranteed bonds which
accounted for 15.2% of our Group's long term borrowings. Based on net borrowings of HK$3,479 million at the
year end, the Group’s gearing ratio was 31.8% (2000: 56.2%).

Foreign Exchange Exposure

Only 22% of the Group’s outstanding borrowings is denominated in US dollars. In addition, the Group’s principal
operations are conducted and recorded in Hong Keng dollars so that the exposure to foreign exchange fluctuations
is minimal.

Human Reseurees

The Group, including subsidiaries but excluding associates and jointly controlled entities, employed approximately
2,100 employees at the year end. The Group adopts a competitive remuneration package for its employees.
Promotion and salary increments are assessed based on a performance related basis. Social activities are organised
to foster team spirit amongst staff. Staff are encouraged to attend training classes that are related to the Group's
businesses.

Shun Tak Holdings Limited Annual Report 2001

29




30

The directors have pleasure in submitting their annual report together with the audited financial statements for
the year ended 31 December 2001.

Group Activities

The principal activity of the Company is investment holding. The activities of its principal subsidiaries, associates
and joint ventures are shown on pages 79 to 80.

The analysis of the principal activities and geographical locations of the operations of the Group during the
financial year are shown in note 25 to the financial statements on pages 76 to 78.

Group Finencial Statements

The profit of the Group for the year ended 31 December 2001 and the state of affairs of the Company and of
the Group at that date are shown in the financial statements on pages 41 to 80.

Pariiculars of Principal Subsidiaries, Asseeiaies and Joint Ventures

Particulars regarding the principal subsidiaries, associates and joint ventures of the Company and of the Group
are shown on pages 79 to 80.

Dividends

An interim dividend of 2 cents per share was paid in October 2001. The directors now recommend the
declaration of a final dividend of 3 cents per share in respect of the year ended 31 December 2001 payable to
shareholders on the record on 31 May 2002.

Fixed Assels

The movements in fixed assets of the Group during the year are shown in note 9 to the financial statements on
pages 59 to 61.

Particulars of Properties

Particulors regarding the properties held by the Group for own use, investment, development and sale are
shown on pages 24 to 25.

Share Capital

The movements in share capital of the Company during the year are shown in note 16 to the financial statements
on page 65.

Convertible Guaranteed Bonds

Details of the convertible guaranteed bonds of the Group are shown in note 18 to the financial statements on
page 68.

Reserves
The movements in reserves during the year are shown in note 17 to the financial statements on pages 66 to 67.
Donations

During the year, the Group made donations for charitable and community purposes amounted to HK$133,800
{2000: HK$121,000).
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Group Borrowings

Details of borrowings repayable within one year and long-term loans are shown in notes 18 and 19 to the
financial statements on pages 48 and 69.

Finance Costs Capitalised

Interest and other finance costs capitalised by the Group during the year amounted to HK$286,642,000 and
HK$35,751,000 respectively (2000: HK$601,516,000 and HK$35,405,000).

Major Customers and Suppliers

It is the policy of the Group to have several suppliers for any item of materials required so as to aveid over-
reliance on a single source of supply. The Group maintains good relationships with its major suppliers and has
not experienced any significant difficulties in sourcing essential materials.

During the year, the Group's turnover attributable to the Group's five largest customers accounted for less than
30% of the Group’s total turnover. 70% of the Group’s purchases was attributable to the Group'’s five largest
suppliers combined with the largest supplier accounting for 38% of the Group’s total purchases.

Dr. Stanley Ho, Dr. Cheng Yu Tung and Madam Winnie Ho Yuen Ki have interests in Sociedade de Turismo e
Diversdes de Macau, S.A.R.L. (STDM}, one of the five largest customers and suppliers of the Group. Save as
disclosed, no other directors, their associates or shareholders (which to the knowledge of the directors own more
than 5% of the Company’s issued share capital] were interested at any time in the year in the Group's five
largest customers or suppliers.

Directeors
The directors of the Company are listed on page 2.

Mr. David Hill retired in the 2001 annual general meeting held on 13 June 2001 and Ms. Maisy Ho was
appointed to fill up the vacated office. Madam Winnie Ho Yuen Ki ceased to be a non-executive director on

15 March 2002.

Mr. Andrew Tse, Mr. Anthony Chan, Mrs. Mok Ho Yuen Wing, Louise and Ms. Maisy Ho are due to retire in
accordance with Articles 73 and 77 of the Company’s Articles of Association, and being eligible, offer
themselves for re-election.

Directors’ Interests in Contracts and Connected Transactions

1. Dr. Stanley Ho, Dr. Cheng Yu Tung and Madam Winnie Ho Yuen Ki were directors of STDM, the franchised
holder of all casinos in Macau.

During the year, the Group had the following transactions with STDM which were subject to disclosure
requirements:

i.  The Group received management and incentive fees of HK$21.7 million from STDM for managing
hotels owned by STDM.

ii. The Group purchased fuel for its Macau shipping operations amounting to HK$77.6 million from
STDM, which also lcaded the fuel into the vessels. The Group received reimbursements of HK$0.8
million for technical services rendered to STDM in relation to the loading of fuel.
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Directors’ Interests in Contraclis and Connecied Transaciions (Continved)

iii. During the year, TurbolET tickets in the aggregate amount of HK$359.0 million were sold by
the Group to STDM. In return, discount and commission charges in the aggregate amount of
HK$59.2 million were paid by the Group to STDM in respect of the TurboJET tickets sold by STDM

acting as agent or purchased by STDM for its own account.

iv.  During the year, the Group continued to reimburse STDM amounting to HK$150.2 million on a dollar
for dollar basis for payments made by STDM on behalf of the Group in seftlement of expenses
incurred in connection with the operations of the Macau wharf and the provision of wharf services for
the TurboJET operations.

v.  The Group chartered two passenger ferries to STDM and operated on its behalf a low-fare passenger
ferry service between the China Ferry Terminal in Kowloon and Macau. Hire charges in the
aggregate amount of HK$93.1 million were received by the Group during the year.

vi. The Group received management and incentive fees totalling HK$0.2 million relating to the
operational and property management of the Macau Tower Convention & Entertainment Centre
owned by STDM.

vii. The Group maintained certain current and savings accounts with Seng Heng Bank Limited, a wholly
owned subsidiary of STDM. As at 31 December 2001, the total balance amounted to
HK$7.8 million.

2. During the year, the Group paid commissions of HK$24.7 million to China Travel Services {Hong Kong)
Limited (CTSHK) as a joint general sales agent of Shun Tok-China Travel Shipping Investments Limited
{ST-CTSI) for sale of ferry tickets. CTSHK is a subsidiary of China Travel International Investment Hong
Kong Limited (CTII) which is a substantial shareholder of ST.-CTSI, a 71% owned subsidiary of the Group.

3. The Group received reimbursements of HK$34.4 million from Shun Tak Shipping Company, Limited (STS)
for expenses and resources shared by STS including staff and other administrative expenses arising from
the secondment of staff, or services provided, to STS and its associates. Dr. Stanley Ho, Dr. Cheng Yu Tung
and Madam Winnie Ho Yuen Ki were directors of STS. Together with Mrs. Mok Ho Yuen Wing, Louise, they
also had beneficial interests in STS. STS is a substantial shareholder of the Company.

4.  The Group received rental income and related fees of HK$5.0 million from Future Bright Property
Management Limted (FBP} in which STDM, Dr. Stanley Ho, Madam Winnie Ho Yuen Ki and Dr. Ambrose So
had beneficial interests. Madam Winnie Ho Yuen Ki was also a director of FBP.

5. The Group received property management income of HK$8.1 million from the owners of a commercial
property known as Shun Tak Centre in Sheung Wan. One of the owners was Shun Tak Centre Limited
(STC), a company beneficially owned by Dr. Stanley Ho, STDM and New World Development Company
Limited (NWD). An amount of HK$4.1 million was paid by the Group to a NWD group company by way
of consultancy fees. The Group also received HK$1.2 million from STC for management of the shopping
mall at the Shun Tak Centre owned by STC.The Group also paid rentals and related expenses to STC of
HK$4.5 million for the rental of terminal space at Shun Tak Centre.

6. During the year, Ranex Investments Limited (Ranex), a 51% subsidiary of the Group, paid rentals in
the aggregate amount of HK$1.5 million to STC for office and retail units leased for use as sales office and
show-suites for the sale of residential units in The Belcher’s. Ranex also paid sales commission of HK$18.2
million to a subsidiary of Sun Hung Kai Properties Limited (SHK}, a substantial shareholder of Ranex, for
the sale of residential units in The Belcher's.
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Directors’ Interests in Contracts and Connected Transactions (Continved)

7.

lconic Palace Limited {lconic) and Solar Kingdom Limited, wholly owned subsidiaries of the Group and
SHK respectively (the Developers), are tenants in common of o residential and commercial property
development located in the district of Cheung Sha Wan (the Project). The Developers awarded the main
construction contract to Shun Tak Yee Fai Construction JV Limited (STYF), a 50-50 joint venture company
beneficially equally owned by the Group and SHK. Pursuant to the shareholders’ agreement, the Group
received management fees of HK$0.9 million from STYF.

Pursuant fo a project management agreement, Iconic {as joint developer] paid to Sun Hung Kai Real Estate
Agency limited (SHKREA), a wholly owned subsidiary of SHK, project management fees of HK$1.5 million.
This amount represents Iconic’s portion of the fees due to SHKREA. Pursuant to the sales agency agreement,
SHKREA and the Group will be entitled to a commission at the rate of 0.5% each of the gross sales
proceeds of the sale of units in the Project. In connection with the setting up of a sales office and
show-suites, the Developers leased certain office and retail units from Kimrose investment Limited (Kimrose),
a subsidiary of SHK. During the year, related charges totalling HK$0.1 million was paid by the Developers
to Kimrose.

The Group granted financial assistance to several companies or ventures in which it is a shareholder or
equity participant together with other connected parties:

i.  Nova Taipa Urbanizacoes Limitada (NTU) is owned as to 25% by the Group, 25% by STDM and
50% by Hopewell Holdings Limited. All shareholders have extended loans to NTU totalling
HK$1,037.7 million in proportion to their respective shareholdings. All shareholders received 9.5%
interest per annum on their respective loans. The interest accrued for the year ended 31 December
2001 to the account of the Group was HK$24.6 million.

ii.  South Light Limited (South Light} is owned as to 40% by the Group, 10% by Dr. Stanley Ho, 20% by
STDM, and 30% by independent investors. All shareholders have extended loans to South Light
totalling HK$106.2 million in proportion to their respective shareholdings on an interest-free basis.
The loans were extended for the year ended 31 December 2001.

ii.  Shun Tak Cultural Centre Limited [STCC} is owned as to 60% by the Group and 40% by a company
beneficially owned by Dr. Stanley Ho. All shareholders have extended shareholder loans to STCC

totalling HK$330.6 million on an interest-free basis, such loans being in proportion to their respective
shareholdings in STCC.

iv.  STYF is owned as to 50% by the Group and 50% by SHK. Pursuant to the shareholders’ agreement of
STYF, the Group provided a guarantee in respect of liquidated damages and undertook to provide
financing to STYF in the ratio of 50% for amounts up to HK$2.0 million and 3% of net value of works
respectively. For amounts exceeding these thresholds, the Group and SHK shall provide the guarantee
and financing in the Developers’ proportion, that is 64.56% and 35.44% respectively. The Group
and SHK have extended shareholder loans of HK$5.0 million each to STYF on an interestfree basis.

v.  Ranex is owned as to 51% by the Group, 29% by SHK, 10% each by NWD and Liu Chong Hing
Investment Limited (LCH). The Group, SHK, NWD and LCH extended shareholder loans of
HK$2,423.2 million, HK$2,038.7 million, HK$467.6 million and HK$467.6 million respectively to
Ranex which bore interest at the rates of HIBOR plus 0.58% to HIBCR plus 1.25% per annum. The
interest accrued for the year ended 31 December 2001 to the account of the Group was
HK$112.1 million. The Company, SHK, NWD and LCH have provided guarantees to the bankers in
respect of the term loan facilities of HK$262.0 million obtained by Ranex in proportion to their
respective shareholdings in Ranex.
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Directers’ Interests in Conlracts and Connected Transactions (Continued)

vi. Treasure Peninsula Limited (TPL) is owned as to 51% by the Group, 29% by SHK, 10% each by NWD
and LCH. All shareholders have extended shareholder loans totalling HK$663.4 million on an
interest-free basis to TPL, such loans being in proportion to their respective shareholdings in TPL.

vii. DFS Macau Limited (DFS) is owned as to 50% by the Group and 50% by Duty Free Shoppers (Hong
Kong) Limited (DFSHK). The Group and DFSHK each extended a shareholder loan of HK$28.7 million

on an interest-free basis to DFS, such loans being in proportion to their respective shareholdings in
DFS. DFSHK is a substantial shareholder of a subsidiary of the Group.

viii. ST-CTSI is owned as to 71% by the Group and 29% by CTIl. The banks have extended financing to
ST-CTSI during the year ended 31 December 2001. The total amount of such financing as at
31 December 2001 was HK$361.9 million. The Group and CTH have entered into arrangements to
ensure that contingent liabilities under various guarantees and shareholder support given in respect of
all of the aforesaid financing is in proportion to their respective shareholdings in ST-CTSI. The
sharehelders have extended shareholder loans totalling HK$160.0 million on an interestfree basis to
ST-CTS!, such loans being in proportion to their respective shareholdings in ST-CTSI.

Under Chapter 14 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
(the Stock Exchange), the above transactions constitute connected transactions of the Company and require
disclosure in the annual report of the Company.

The Company’s independent non-executive directors have reviewed the above transactions and confirmed the
transactions were in the ordinary and usual course of business of the Group, on normal commercial terms and
fair and reasonable as far as the shareholders of the Company are concerned.

In respect of items 1{ii) to {iv), (vi) & (vii} and 2 to &, the independent non-executive directors have further
confirmed that the transactions were maintained within the amounts and in accordance with the conditions
relating to the transactions as agreed with the Stock Exchange.

Save for the transactions aforementioned, no other contract of significance to which the Company or any of its
subsidiaries was a party and in which a director had a material interest, whether directly or indirectly, subsisted
at the end of the year or at any time during the year.

Rirectors’ Interests in Competing Businesses

During the year and up to the date of this report, the following directors are considered to have interests in the
following businesses, which compete or are likely to compete, either directly or indirectly, with the businesses of
the Group were as follows:

Dr. Stanley Ho is a director and has direct and / or indirect beneficial interests in Melco International
Development Limited, STC and STDM, which are also engaged in the businesses of property investment and / or
hospitality.

Dr. Cheng Yu Tung is a director and / or has direct and / or indirect beneficial interests in NWD, Chow Tai
Fook Enterprises Limited, Aberdeen Restaurant Enterprises Limited, STC and STDM , which are also engaged in
the businesses of property investment, development, ferry services and / or hospitality.

Ms. Pansy Ho, Ms. Daisy Ho and Mr. Andrew Tse are directors of STC, which is also engaged in the business of
property investment.
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Directors’ Interests in Competing Businesses (Continued)

As the Board of Directors of the Company is independent of the board of these entities, the Group is therefore
capable of carrying on such businesses independently of, and at arm’s length from the businesses of these
entities.

Disclosure of Interests

As at 31 December 2001, the interests of the directors of the Company in the share capital of the Company or
its associated corporations within the meoning of the Securities {Disclosure of Interests) Ordinance (SD!
Ordinance) which have been notified to The Stock Exchange of Hong Kong Limited [the Stock Exchange) and the
Company, pursuant to Section 28 of the SDI Ordinance, including interests which they are deemed or taken to
have under Section 31 or Part | of the schedule of the SDI Ordinance, or which are required pursuant to Section
29 of the SDI Ordinance, to be entered in the register referred to therein or which are required to be notified to
the Company and the Stock Exchange pursuant to the Model Code for Securities Transactions by Directors of
Listed Companies were as follows:

a) Interests of directors in the Company
Ordinary Shares of HK$0.23 each

Personal Family Corporate
Name of Director interests Interests interests
Stanley Ho {Note) 240,517,502 4,915,780 36,285,523
Sir Roger lobo — — —
Robert Kwan — — —
Cheng Yu Tung — — -
Winnie Ho Yuen Ki 885,511 — —
Mok Ho Yuen Wing, Louise 266,102 — —
Pansy Ho 8,835,045 — —
Daisy Ho 9,249,802 — —
Ambrose So 8,325,000 — —
Patrick Huen 48,000 — —
Andrew Tse 2,325,000 — —
Anthony Chan 8,025,000 — —

Maisy Ho — — —

Note: Dr. Stanley Ho has beneficial interests in Sharikat Investments ltd. and Dareset Lid., which beneficially owns
11,446,536 and 24,838,987 shares respectively.
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Disclosure of Interests (Continved)

b)

c)

d)

Interests of direciors in subsidiaries

Neame of Director

Neme of

Subsidiaries

Personal
interests

Corporate
interests

Stanley Ho

Ambrose So
Patrick Huen
Andrew Tse
Anthony Chan

Shun Tak Cultural
Centre Ltd.
Stabilo Ltd.
Stabilo Ltd.
Stabilo Ltd.
Stabilo Ltd.
Stabilo Ltd.

560 ordinary shares {or 11.2%)
72 ordinary shares {or 1.44%)
68 ordinary shares (or 1.36%)
68 ordinary shares lor 1.36%)
32 ordinary shares {or 0.64%)

4 ordinary shares
(or 40%)

Certain nominee shares in subsidiaries were held by Dr. Ambrose So, Mr. Andrew Tse, Mr. Patrick Huen,
Ms. Pansy Ho and Ms. Daisy Ho in trust for the Company or its subsidiaries.

Interests of directors in an associate

Dr. Stanley Ho owns 1 ordinary share {representing 10% interest) in South Light Ltd. as his personal

interest.

Share options

As at 31 December 2001, details of share options granted to directors or employees under the share
option scheme (the scheme) of the Company are as follows:

Number of Share Options
Exercise As at As at
Exercise Price 1 Janvary 31 December
Granfee Date of Grant Period per Share 2001 2001
Stanley Ho 10 June 1993 10 June 1993 to $5.18 30,000,000 30,000,000
9 Jure 2003
Sir Roger lobo 8 September 1994 8 September 199410 $5.36 1,000,000 (i) -
7 September 2004
Pansy Ho 24 March 1995 24 March 1995 to $3.48 2,500,000 2,500,000
23 March 2005
3 January 2000 3 January 2000 to $1.20 10,000,000 10,000,000
2 Janvary 2010
Daisy Ho 24 March 1995 24 March 1995 to $3.48 2,700,000 2,700,000
23 March 2005
3 January 2000 3 January 2000 to $1.20 10,000,000 10,000,000
2 Janvary 2010
Maisy Ho 3 January 2000 3 January 2000 to $1.20 3,000,000 3,000,000
2 January 2010
David Hill 10 June 1993 10 June 1993 to $5.18 800,000 (i) —
9 June 2003
Aggregate total 3 January 2000 3 January 2000 to $1.20 1,600,000 1,600,000

of employees
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Disclosure of Interests (Continued)

Notes
il

ii)

iif)

iv)

v)

No share option was granted or exercised during the year ended 31 December 2001.

1,000,000 share options were cancelled for Sir Roger Lobo and 800,000 share options were lapsed pursuant to Mr.
David Hill’s retirement during the year ended 31 December 2001.

The accounting policy adopted for share options is set out in note 1{u) to the financial statements.

Same os described above, as ot 31 December 2001, none of the directors or their spouse or children under 18 yeors
of age were granted or exercised any right to subscribe for any equity or debt securities of the.Company or any of its
associated corporations.

Information on the scheme

Summary of the scheme adopted on 18 May 1993, disclosed in accordance with the Listing Rules was as follows:

J

2)

3)

4)

5

é)

7)

8)

9)

Purpose of the scheme
Participants of the scheme

Total number of share
available for issue under
the scheme and % on
issued share capital as at
31 December 2001

Maximum entitlement of
each participant under the
scheme

The period within which
the shares must be taken
up under an option

The minimum period for
which an option must be
held before it can be exercised

The amount payable on
app/icafion or acceptance

of the option and the

period within which

payments or calls must or

may be made or loans for such
purposes must be paid

The basis of determining
the exercise price

The remaining life of the scheme

As incentive to employees
Eligible employees including executive directors

34,085,962 shares (2.2%)

25% of the aggregate of all shares subject to the scheme

Such period as the Company may in its discretion determine save that
such period shall not expire later than 10 years from the date of offer

N/A

Upon acceptance of the option, the grantee shall inform the Company
together with HK$1 by way of consideration for the grant within
21 days from the date of offer.

The exercise price is determined by the directors and being not less
than the greater of:

{a}] 80% of the average closing price of the existing shares of the
Company on The Stock Exchange of Hong Kong Llimited on the 5
trading days immediately preceding the date of offer of such
option; and

(b) the nominal value thereof.

The scheme period will end on 17 May 2003
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Disclosure of Interests (Continved)

e)  Substantial shareholders
As at 31 December 2001, the register of substantial shareholders maintained under Section 16{1) of the
SDI Ordinance showed that other than Dr. Stanley Ho whose interests are set out above, the following

shareholder was interested in 10% or more of the issued share capital of the Company.

Name of Shareholder No. of Ordinary Shares held

Shun Tak Shipping Co., Ltd. and its subsidiaries {Note) 598,030,322

Note: Dr. Stanley Ho, Dr. Cheng Yu Tung, Madam Winnie Ho Yuen Ki and Mrs. Mok Ho Yuen Wing, Louise have beneficial
interests in Shun Tak Shipping Co., Ltd.

Save as disclosed above, no other person has notified the Company as having any interest representing
10% or more of the Company's issued share capital.

Purchase, Sole or Redempiion of the Company’s Listed Securities
There was no purchase, sale or redemption of the Company’s listed securities during the year.
Directors’ Right fe Acquire Shares or Debentures

Except for the above mentioned share option scheme, at no time during the year was the Company or any of its
subsidiaries a party to any arrangement to enable the directors of the Company to acquire benefits by means of
the acquisition of shares in or debentures of the Company or any other body corporate.

Service Contract of Directors

No director being proposed for re-election at the forthcoming annual general meeting has a service contract
which is not determinable by the Group within one year without payment of compensation other than statutory
compensation.

Menagement Coniract

No contract concerning the management and administration of the whole or any substantial part of the business
of the Company was entered into or existed during the year.

Code of Best Practice

In the opinion of the directors, the Company has complied with the Code of Best Practice as set out in Appendix
14 of the Rules Governing the Listing of Securities of The Stock Exchange of Hong Kong Limited throughout the
accounting period covered by the annual report except that the independent non-executive directors of the
Company are not appointed for specific terms. The Audit Committee was established in March 1999. The
members of the Audit Committee are Mr. Robert Kwan {Chairman), Sir Roger Lobo and Mrs. Mck Ho Yuen
Wing, Louise. The Audit Committee met twice during the financial year to consider the effectiveness of the
systems of internal control and compliance, the nature and scope of audit reviews and the interim and annual
reports.
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Summary of the Results, Assets and Liabilities

A summary of the results, assets and liabilities of the Group for the last five financial years is shown on page

81.
Significant Suvbsequent Events

(1) The Group disposed of its interest in AHK Air Hong Kong Limited for HK$194 million resulting in a profit
on disposal of approximately HK$177.8 million.

(2) The Group acquired the development rights of a 99,000 square metre hotel and commercial site in
Taipa-Macau for HK$500 million.

[3)  On 21 March 2002, the Company proposed to raise approximately HK$388.5 million by way of a rights
issue of not less than 388,486,782 rights shares at HK$1 per rights share.

Auditors
The financial statements for the year were audited by H.C. Watt & Company Limited, who will retire at the

conclusion of the forthcoming annual general meeting and, being eligible, will offer themselves for
re-appointment,

@}'@WM%

Stanley Heo
Group Executive Chairman

23 April 2002
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TO THE SHAREHOLDERS OF SHUN TAK HOLDINGS LIMITED
{Incorporated in Hong Kong with limited liability)

We have audited the financial statements on pages 41 to 80 which have been prepared in accordance with
accounting principles generally accepted in Hong Kong.

Respective Responsibilities of Directors and Auditers

The Companies Ordinance requires the directors to prepare financial statements which give a true and fair view.
In preparing financial statements which give a true and fair view it is fundamental that appropriate accounting
policies are selected and applied consistently.

ft is our responsibility to form an independent opinion, based on our audit, on those statements and to report our
opinicn to you.

Basis of Opinion

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Society
of Accountants. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates and judgements
made by the directors in the preparation of the financial statements, and of whether the accounting policies are
appropriate to the Company’s and the Group’s circumstances, consistently applied and adequately disclosed.

We planned and performed our cudit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance as to whether the
financial statements are free from material misstatement. In forming our opinion we also evaluated the overall
adequacy of the presentation of information in the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

Opinion

In our opinion the financial statements give a true and fair view of the state of affairs of the Company and of the
Group as at 31 December 2001 and of the profit and cash flows of the Group for the year then ended and have
been properly prepared in accordance with the Companies Ordinance.

W LD e & e

H.C. Watt & Company Limited
Certified Public Accountants

Room 1903 New World Tower

18 Queen’s Road Central

Hong Kong

Henry €. H. Chui, Auditor
Practising Certificate Number P599

23 April 2002
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For the year ended 31 December {Restated)
Note 2001 2000

(HK$'000) (HK$’000)

Turnover 2 5,338,650 3,238,234
Other revenues 2 124,969 89,789
Other income 21,652 23,500
5,485,271 3,351,523

Cost of properties sold (3,350,722) (1,379,778)
Other operating costs (1,480,317) (1,517,660)
Operating profit 3 654,032 454,085
Finance costs 5 (122,740) (41,702)
Share of results of associates 12,920 69,791
Share of results of jointly controlled entities (17,916) (3,755)
Profit before taxation 526,296 478,419
Taxation 6 (75,056) (65,031)
Profit after taxation 451,240 413,388
Minority interests {174,936) (166,281}
Profit atiributable to shareholders 276,304 247,107
Dividends 7 77,697 77,697
Earnings per share (cents) - basic 8 17.8 16.0

The notes on pages 46 to 80 form an integral part of these financial statements. The Report of the Auditors is on

page 40.
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At 31 December {Restated)
Note 2001 2000
(HKS$’000) {HK$000)
Non-current assets
Fixed assets 9 3,450,594 3,279,634
Associates 11 1,024,143 1,105,011
Joint ventures 12 422,544 369,179
Investments 13 482,836 437,325
Mortgage loans receivable 651,903 30,113
6,032,820 5,221,262
Current assets
Properties for / under development 6,621,296 9,760,913
Inventories 14 1,239,122 176,999
Sale proceeds of properties held by stakeholders 311,480 524,217
Trade & other debtors, deposits and prepayments 15 1,125,971 810,112
Time deposits 323,204 758,626
Cash and bank balances 64,150 113,967
9,885,223 12,144,834
Current liabilities
Current portion of long-term borrowings 18 506,417 259,792
Trade & other creditors, deposits and accrued charges 15 686,410 618,532
Toxation 93,372 19,916
1,286,200 898,240
Net current assets 8,599,023 11,246,594
Teta! assets less current lichilities 14,631,043 16,467,856
Non-current liabilities
Long-term borrowings 18 3,360,195 6,277,264
Provision for premium on redemption of
convertible guaranteed bonds 86,440 50,689
Deferred tax 6 58,707 65,152
3,705,342 6,393,105
Minority interests and loans 19 5,240,584 4,597,094
Net assefs 5,685,117 5,477,657
Shareholders’ equity
Share capital 16 388,486 388,486
Reserves 17 5,256,013 5,042,553
Proposed dividends 46,618 46,618
5,685,1%7 5,477,657
y
52@' Qe 7 ///7// a
Stanley Heo Cheng Yuan
Director Director
The notes on pages 46 to 80 form an integral part of these financial statements. The Report of the Auditors is on
page 40.
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At 31 December

[Restated)

Note 2001 2000
(HK$’000) (HK$"000)
Non-current assets
Fixed assets 9 1,373 1,362
Subsidiaries 10 4,105,715 3,734,201
Associates 11 10,382 10,382
Investments 13 255,477 255,477
£,372,947 4,001,422
Current assets
Trade & other debtors, deposits and prepayments 15 7,183 7,409
Time deposits 154,390 534,128
Cash and bank balances 11,728 29,825
173,301 571,362
Current liabilities
Trade & other creditors, deposits and accrued charges 15 26,083 24,968
Net current assets 147,218 546,394
Net assets 4,520,165 4,547,816
Shareholders’ equity
Share capital 16 388,486 388,486
Reserves 17 4,085,061 4,112,712
Proposed dividends 46,618 46,618
4,520,165 4,547 816

| Qutten 7

Staniey Ho
Director

The notes on pages 46 fo 80 form an integral part of these financial statements. The Report of the Auditors is on

page 40.

A7

Cheng Yu Tung
Director
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For the year ended 31 December (Restated)

Note 2001 2000
(HK$'000) (HK$000)
Capital reserve arising on acquisition of subsidiaries 17 - 247
Surplus on revaluation of investment properties 17 11,125 —
Reversal of deficit on revaluation of investment properties
previously charged to profit and loss acccount 17 {2,367} —
Exchange differences arising on translation
of financial statements 17 295 423
Net profit not recognised in the profit
and loss account 8,853 670
Net profit for the year 276,304 247,107
Total recognised gains 283,157 247,777
Effects of changes in accounting policies 1{a) - 206,736

The notes on pages 46 to 80 form an integral part of these financicl statements. The Report of the Auditors is on
page 40.
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For the year ended 31 December {Restated)
Note 2001 2000
(HK$’000) (HK$'000)
Net cash inflow from operating activities 20(a) 3,092,955 506,324
Returns on investments and servicing of finance
Interest received 35,667 39,051
Interest paid (269,033) (374,869)
Dividends received from investments 14,693 7,967
Dividends received from associates 24,290 72,747
Dividends paid to shareholders {77,750) (?0,311)
Dividends paid to minority shareholders 20(c) {2,5G7) (12,470}
Net ¢cash outflow from returns on investments
and servicing of finance (274,634) (357,885)
Taxation
Hong Kong profits tax paid {6,312) {65,153)
Overseas tax paid {304) {401)
Total tax paid (6,816) (65,554)
Investing activities
Purchase of fixed assets, excluding finance costs capitalised {374,806) [358,349)
Cash inflow / (outflow) on associates 31,724 (26,643)
Cash (outflow) / inflow on joint ventures {34,578) 113,995
Cash outflow on investments (19,817) {52,902)
Cash outflow on mortgage loans receivable (621,789) (96)
Proceeds on disposal of fixed assets 74,213 161
Acquisition of interests in subsidiaries
{net of cash and cash equivalents acquired) 20(b) - {2,181)
Net cash outflow from investing activities {945,053} (326,015)
Net cash inflow / {outfiow} befere financing 1,866,452 (243,130)
Financing
New loans 20(c) 1,441,876 2,389,616
Repayment of loans 20(c) {3,593,567) (1,885,350)
Shares repurchased 20(c) —_ (244)
Premium and brokerage expenses paid on shares repurchased - (649)
Expenses for issue of scrip dividends 20(c) - {14)
Met cash (outflow) / inflow from financing (2,151,691} 503,359
{Decrease) / increase in cash and cash equivalents {(285,239) 260,229
Cash and cash equivalents at 1 January 872,593 612,364
Cash and cash equivalents at 31 December 20(d) 587,354 872,593

The notes on pages 46 to 80 form an integral part of these financial statements. The Report of the Auditors is on

page 40.
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NOTE 1 SIGNIFICANT ACCOUNTING POLICIES

a) Basis of preparation

The financial statements have been prepared in accordance with generally accepted accounting
principles in Hong Kong and comply with accounting standards issued by the Hong Kong Society of
Accountants (HKSA). The financial statements are prepared under the historical cost convention as
medified by the revaluation of investment properties and certain fixed assets.

The following new and revised Statements of Standard Accounting Practice [SSAPs) issued by the
HKSA have been adopted for the first time in the preparation of the current year's financial statements
together with a summary of their major effects, where applicable.

SSAP 9 (revised) . Events after the balance sheet date

SSAP 10 {revised) : Accounting for investments in associates

SSAP 14 {revised) . leases

SSAP 18 [revised) . Revenue

SSAP 21 {revised) : Accounting for interests in joint ventures

SSAP 26 : Segment reporting

SSAP 28 . Provisions, contingent liabilities and contingent assets

SSAP 29 . Intangible assets

SSAP 30 : Business combinations

SSAP 31 : Impairment of assets

SSAP 32 . Consolidated financial statements and accounting for investments in
subsidiaries

(i}  SSAP 9 {revised) : Events after the balance sheet date

In accordance with SSAP 9 (revised), the Group no longer recognises dividends proposed or
declared after the balance sheet date as a liability ot the balance sheet date. This change in
accounting policy has been applied retrospectively so that the comparative figures presented
have been restated to conform to the changed policy. A separate component of equity,
'Proposed dividends’ has been added on the face of the balance sheet to specify the provision
for the 2000 proposed fina! dividend of HK$46,618,000 which was previously recorded as a
liability as at 31 December 2000. A corresponding decrease of HK$46,618,000 in current
liabilities has been reflected in the comparative figures presented in 31 December 2000
balance sheet.

{ii) SSAP 14 [revised): Lleases

As a result of the adoption of SSAP 14 {revised), information relating to disclosure of operating
leases in notes 22(b) and 22{c} to the financial statements has been prepared to conform with
the new disclosure requirements. Accordingly, certain comparative figures have been restated to
conform with current year's presentation.
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NOTE T SIGNIFICANT ACCOUNTING POLICIES (Continued)

a)

Basis of preparation (Continved)

(iii)

(iv)

SSAP 18 [revised): Revenue

SSAP 18 (revised) prescribes the recognition of revenue and was revised as a consequence of
the revision to SSAP 9 described above. Proposed final dividends from investee companies that
are declared and approved by the investee companies after the balance sheet date are no
longer recognised in the financial statements for the year.

To comply with the revised SSAP, a prior period adjustment has been made to the comparative
amounts of the financial statements for 2000, resulting in a debit of HK$6,726,000 to the
Group's profit attributable to shareholders for that year, and a net credit of the same amounf to
the Group's net assets. The prior period adjusiment reversed a dividend from an investee
company which was declared and approved by the investee company after the prior year's
balance sheet date, but which was recognised by the Group as revenue in its financial
statements for that year.

The effect of this change in accounting policy on the Group’s profit attributable to shareholders
for the current yeor, was to reduce the profit by HK$4,009,000, representing the effect of
recognising the dividend of HK$14,322,000 declared by the investee company

abovementioned as revenue in the financial statements for the current yeor.
SSAP 26: Segment reporting

In note 25 to the financial statements, the Group has disclosed segment information as required
under SSAP 26. In accordance with the Group’s internal financial reporting, the Group has
determined that business segments be presented as the primary reporting format and
geographical segments as the secondary reporting format. Comparative figures have been
presenfed.

SSAP 28: Provisions, contingent liabilities and contingent assets

In prior years, deferred items comprising reimbursement of the reinstatement cost and
compensation received from the SAR Government were credited to the profit and loss account
on the same basis as the related assets were depreciated and amortised. With the adoption of
SSAP 28 and Interpretation 5 which are effective for accounting periods commencing on or
after 1 January 2001, the Group changed its accounting policy on deferred items by
transferring the unamortised balance of deferred items to retained profits.

As a result of the new accounting policy, the Group’s profit attributable to shareholders for the
year has been decreased by HK$24,495,000 (2000: HK$24,495,000) and the Group's
net assets as ot the year end have been increased by HK$165,342,000 (2000:
HK$189,837,000). The new accounting policy has been adopted retrospectively, with the
opening balance of reserves and the comparative information adjusted for the amounts relating
to prior years.
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fvil

(vii)

(i)

(i)

MOTE 1 SIGNIFICANT ACCOUNTING POLICIES (Continued)

a) Basis of preparafion (Continved)

SSAP 30: Business combinations

Goodwill arising on consclidation represents the excess of cost of acquisition of subsidiaries,
associates and jointly controlled entities over the Group's share of the fair value ascribed to the
identifiable assets and liabilities acquired at the date of acquisition. In previous years, goodwill
was charged to reserve in the year in which it arose. With the introduction of SSAP 30, the
Group has adopted the transitional provisions prescribed therein. All goodwill and negative
goodwill arising from earlier acquisitions before 1 January 2001 will continue to be held in
reserve and no reinstatement has been made. However any impairment arising on such
goodwill is accounted for in accordance with SSAP 31 “Impairment of assets”.

New goodwill incurred on or after 1 January 2001 is capitalised in the balance sheet and is
amortised to the profit and loss account on a straight line basis over its estimated useful
economic life. Subsequent impairment loss arising on such goodwill will be recognised in the
profit and loss account.

SSAP 31: Impairment of assets

In accordance with SSAP 31, the carrying amounts of the Group’s assets are reviewed at each
balance sheet date to determine whether there is any indication of impairment.

Under this new accounting standard, the Group is also required to assess any impairment in
goodwill previously charged against reserve. This is a change in accounting policy and
accordingly, impairment losses of HK$4,733,000 related to years prior to 1 January 2000 have
been dealt with retrospectively. There is no impact in the Group’s net assets as at
31 December 2001 and its profit attributable to shareholders for both years presented.

B) Beasis of consolidation

The consclidated financial statements include the audited financial statements of the Company
and all its controlled subsidiaries made up to 31 December each year.

Results of subsidiaries acquired or disposed of during the year are included from the dates of
acquisition or up to the dates of disposal respectively. Intra-group balances and transactions,
and any unrealised profits arising from intra-group transactions, are eliminated in full in
preparing the consolidated financial statements. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised profits, but only to the extent that
there is no evidence of impairment.

c) Coodwill or negative goodwill

Goodwill or negative goodwill arising on consolidation represents the excess or deficit of cost of
acquisition of subsidiaries, associates and jointly controlled entities over the Group’s share of the fair
value ascribed to the identifiable assets and liabilities acquired at the date of acquisition.

Goodwill incurred on or after 1 January 2001 is capitalised and amortised on a straight line basis
over its estimated useful life not exceeding 20 years. In respect of controlled subsidiaries, goodwill is
stated in the consolidated balance sheet at cost less any accumulated amortisation and any
impairment losses. In respect of associates and jointly controlled entities, cost of goodwill less any
accumulated amortisation and any impairment losses is included in the carrying amount of interests in
associates or jointly controlled entities.
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NOTE 1 SIGNIFICANT ACCOUNTING POLICIES {Continued)

<)

6

Goodwill or negative geedwill (Continued)

Negative goodwill incurred on or after 1 January 2001 which relates to an expectation of future
losses and expenses that are identified in the plan of acquisition and can be measured reliably, but
which have not yet been recognised, is recognised in the profit and loss account when the future
losses and expenses are recognised. Any remaining negative goodwill, but not exceeding the fair
valves of the non-monetary assets acquired, is recognised in the profit and loss account over the
weighted average useful life of those non-monetary assets that are depreciable or amortisable.
Negative goodwill in excess of the fair values of the non-monetary assets acquired is recognised
immediately in the profit and loss account. In respect of controlled subsidiaries, any negative
goodwill not yet recognised in the consolidated profit and loss account is shown in the consolidated
balance sheet as a deduction from assets in the same balance sheet classification as goodwill. In
respect of associates and jointly controlled entities, such negative goodwill is included in the carrying
amount of the interests in associates or jointly controlled entities.

On disposal of interests in subsidiaries, associates and jointly controlled entities, any attributable
amount of purchased goodwill not previously amortised through the profit and loss account is
included in the calculation of the profit and loss on disposal.

Subsidiaries

A subsidiary, in accordance with the Hong Kong Companies Ordinance, is a company in which the
Group, directly or indirectly, holds more than half of the issued share capital, or controls more than
half of the voting power, or controls the composition of the board of directors. Subsidiaries are
considered to be controlled if the Group has the power, directly or indirectly, to govern the financial
and operating policies, so as to obtain benefits from their activities.

The results of subsidiaries are accounted for by the Company on the basis of dividends received and
receivable during the year. In the Company’s balance sheet, interests in subsidiaries are stated at cost
less any impairment loss.

Associdies

An associate is an enterprise, other than o subsidiary or a joint venture, in which the Group's interest
is held long-term and has significant influence including participation in financial and operation
policy decisions.

The consolidated profit and loss account reflects the Group’s share of the post-acquisition results of its
associates for the year, including any amortisation of goodwill or negative goodwill charged or
credited during the year. In the consolidated balance sheet, interests in associates are initially
recorded at cost and adjusted thereafter for the post acquisition changes in the Group’s share of net
assets of the associates. The results of associates are accounted for by the Company on the basis of
dividends received and receivable during the year. In the Company’s balance sheet, interests in
associates are stated at cost less any impairment loss.

When the Group transacts with its associates, unrealised profits and losses are eliminated to the
extent of the Group’s interest in the relevant associates, except where unrealised losses provide
evidence of an impairment of the asset transferred.

Joint ventures

A joint venture is a contractual arrangement whereby the Group and at least one other party
undertake an economic activity which is subject to joint control and none of the parties involved
unilaterally has control over the economic activity.
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MOTE | SIGNIFICANT ACCOUNTING POLICIES (Continued)

f) Joint vemtures [Continued)
{i)  Jointly controlled entities

Jointly controlled entities involve the establishment of o separate entity in which the Group has a
long-term interest and over which the Group is in a position to exercise joint control with other
venturers in accordance with contractual arrangements.

The consolidated profit and loss account reflects the Group’s share of the post-acquisition results
of its jointly controlled entities for the year, including any amortisation of goodwill or negative
goodwill charged or credited during the year. In the consolidated balance sheet, interests in
iointly controlled entities are initially recorded at cost and adjusted thereafter for the post
acquisition changes in the Group’s share of net assets of the jointly controlled entities. The
results of jointly controlled entities are accounted for by the Company on the basis of dividends
received and receivable during the year. In the Company’s balance sheet, interests in jointly
controlled entities are stated at cost less any impairment loss.

When the Group transacts with its jointly controlled entities, unrealised profits and losses are
eliminated to the extent of the Group’s interest in the relevant jointly controlled entities, except
where unrealised losses provide evidence of an impairment of the asset transferred.

(i} Jointly controlled assets

Jointly controlled assets are assets of a joint venture over which the Group has joint control with
other venturers in accordance with contractual arrangements and through the joint control of
which the Group has control over its share of future economic benefits earned from the assets.

The Group’s share of jointly controlled assets and any liabilities incurred jointly with other
venturers is recognised in the balance sheet and classified according to their nature. Liobilities
and expenses incurred directly in respect of its interests in jointly controlled assets are
accounted for on an accrual basis. Income from the sale or use of the Group’s share of the
output of the jointly controlled assets, together with its share of any expenses incurred by the
joint ventures, are recognised in the profit and loss account when it is probable that the
economic benefits associated with the transactions will flow to or from the Group.

g) Revenue recegrifion
Major categories of revenue are recognised in the financial statements on the following bases:

Revenues from ship passenger operations are recognised upon the departure of each trip of vessel.
Revenue from the sale of fuel is recognised upon delivery to the customer. Revenues from club
operations and repairing services are recognised upon provision of services. Management fees,
rental income, subsidies from travel services and interest income are recognised on the accrual basis.
Dividend income is recognised when the right to receive payment is established. Revenue and profit
from sale of completed properties are recognised upon execution of the sale agreements. Revenue
and profit on properties under development are recognised under o perceniage of completion method
when construction has progressed beyond the preliminary stages. The percentage used being the
proportion of construction costs incurred at the balance sheet date to estimated total construction
costs. Profit recognised on this basis is limited to the amount of sale proceeds received.
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NOTE T SIGNIFICANT ACCOUNTING POLICIES (Continued)

h)

Fixed assels

(i}

(ii)

(iif)

Investment properties

Investment properties are interests in land and buildings in respect of which construction work
has been completed and are intended to be held for long-term rental income generating
purposes. Investment properties are stated at their open market values based on an annual
professional valuation at the balance sheet date. Surpluses arising on revaluations are credited
to the investment property revaluation reserve account and deficits arising on revaluations are
firstly set off against any previous revaluation surpluses and thereafter taken to the profit and
loss account on a portfolio basis. Any subsequent revaluation surpluses are credited to the profit
and loss account to the extent of the deficits previously charged. On disposal of an investment
property, related revaluation surpluses or deficits previously tcken to the revaluation reserve
account are transferred to the profit and loss account.

Other assets

Land and buildings are stated at cost or directors’ valuation less accumulated depreciation and
any accumulated impairment losses. Surplus on revaluation is transferred to capital reserve
account. The Group has placed reliance on the provision as permitted by paragraph 72 of
SSAP 17 and therefore regular revaluations on land and buildings stated at valuation are not
made. Vessels and other fixed assets are stated at cost less accumulated depreciation and any
accumulated impairment losses.

The cost of an asset comprises its purchase price and any directly attributable costs of bringing
the asset to its present working condition and location for its intended use. Expenditure incurred
after the assets have been put into operation, such as repairs and maintenance and overhaul
costs, is normally charged to the profit and loss account in the period in which it is incurred. In
situations where it can be clearly demonstrated that the expenditure has resulted in an increase
in the future economic benefits expected to be obtained from the use of the assets, the
expenditure is capitalised as an additional cost of the assets.

The gain or loss arising from the disposal of an asset is determined as the difference between
the sale proceeds and the carrying amount of the relevant asset and is recognised in the profit
and loss account. Any revaluation reserve balance attributable to the relevant asset is
transferred to retained profits and is shown as a movement in reserve.

Depreciation

No amortisation or depreciation is provided on investment properties with an unexpired lease of
over 20 years or property held on freehold since the valuation takes into account the state of
each building at the date of valuation.

Land held on long-term or medium-term lease is amortised over the unexpired term of the lease.
Buildings are depreciated on a straight line basis over 50 years or the remaining term of the
lease, if shorter.

Vessels and other fixed assets are depreciated over their anticipated useful lives on a straight
line basis as follows:

Annual rates

Vessels and pontoons 5% -16.7%
Other assets 6.7% - 33.3%

Shun Tak Holdings Limited Annua! Report 2001

51




i)

NOTE 1 SIGNIFICANT ACCOUNTING POLICIES (Continued)

Investment securities

[nvestment securities are securities which are intended to be held on o continuing basis, and which
are held for an identified long-term purpose documented at the time of acquisition or change of
purpose and are clearly identifiable for the documented purpose.

Investment securities are recognised as assets from the date on which the Group is bound by the
contract which gives rise to them and are included in the balance sheet at cost less provision for
diminution in value which is other than temporary. Such provision is determined for each investment
individually. Provisions are recognised as an expense immediately and are written back to the profit
and loss account when the circumstances and events that lead to the write-downs or write-offs cease
to exist and there is persuasive evidence that the new circumstances and events will persist for the
foreseeable future. The amount written back is limited to the amount of the write-downs or write-offs.

The profit or loss on disposal is accounted for in the period in which the disposal occurs as the
difference between the sale proceeds and the carrying amount of the investments.

Properties for / under development

Properties held for / under development for long-term purposes are shown as fixed assets and are
stated at cost less any accumulated impairment losses. No depreciation is provided on properties
held for / under development. Properties held for / under development are included under current
assets when they are developed for sale and are stated at cost less provision for any anticipated
losses. Cost includes cost of land and development, construction expenditure incurred and
attributable finance costs capitalised during the development period.

Convertible guaranteed bonds

Convertible guaranteed bonds are separately disclosed and regarded as liabilities unless conversion
actually occurs. The finance costs, including the premium payable upon the final redemption of the
convertible guaranteed bonds, are recognised in the profit and loss account so as to produce a
constant periodic rate of charge on the remaining balance of the convertible guaranteed bonds for
each accounting period.

Inventories

Inventories are stated at the lower of cost and net realisable value. In respect of unsold properties,
cost is determined by apportionment of the total development costs, including land and development
cost, construction expenditure incurred and finance costs capitalised, attributable to the unsold
properties. Net realisable value is determined by reference to sale proceeds of properties sold in the
ordinary course of business less all estimated selling expenses ofter the balance sheet date, or by
management estimates based on prevailing market conditions. In respect of other inventories, cost,
comprising purchase cost from suppliers, is determined on first-in-first-out basis and on the weighted
average method. In the case of work-in-progress, cost comprises direct material, labour and
overheads attributable to bringing the work-in-progress to its present location and condition. Net
realisable value is the estimated selling price in the ordinary course of business less the estimated
costs of completion and the estimated costs necessary to make the sale.
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NOTE 1 SIGNIFICANT ACCOUNTING POLICIES (Continued)

m)

Trade debters

Provision is made against trade debtors to the extent that they are considered to be doubtful. Trade
debtors in the balance sheet are stated net of such provision.

Cash equivalents

Cash equivalents are defined as short-term, highly liquid investments which are readily convertible
into known amounts of cash and which are within three months of maturity when acquired, less
advances from banks repayable within three months from the date of the advances.

Deferred tax

Deferred tax is provided using the liability method in respect of the taxation effect arising from oll
timing differences which are expected with reasonable probability to crystallise in the foreseeable
future.

Operating leases

Rental income and expenses under operating leases are credited or charged to the profit and loss
account on a straight line basis over the terms of the leases. Contingent rental income and expenses
are credited or charged to the profit and loss account in the financial year in which they are earned
or incurred.

Capitalisation of berrowing cests

Borrowing costs are expensed as incurred, except to the extent that they are capitalised as being
directly attributable to the construction or production of assets which necessarily take a substantial
period of time fo get ready for their intended use or sale. Capitalisation of such borrowing costs
begins when construction or production activities commence and ceases when the assets are
substantially ready for their intended use or sale. The capitalisation rate for the year is based on the
cost of the related borrowings less related interest income.

Foreign currencies

Monetary assets and liabilities in currencies other than Hong Kong dollars and the financial
statements of subsidiaries, associates and joint ventures established outside Hong Kong, which are
expressed in currencies other than Hong Kong dollars, are translated into Hong Kong dollars at
approximately the market rates of exchange ruling at the balance sheet date. Transactions in
currencies other than Hong Kong dollars during the year are translated into Hong Kong dollars at the
exchange rates ruling at the transaction dates. Exchange differences arising from translation of
financial statements of subsidiaries, associates and joint ventures established outside Hong Kong,
which are expressed in currencies other than Hong Kong dollars, are dealt with as a movement in
reserve. All other exchange differences are included in the determination of operating profit.

Related parties

Parties are considered to be related if one porty has the ability, directly or indirectly, to control the
other party, or exercise significant influence over the other party in making financial and operating
decisions. Parties are also considered to be related if they are subject to common control or common
significant influence.
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NOTE 1 SIGNIFICANT ACCOUNTING POLICIES [Continued)

§) Impeirment of assets

Assets, including fixed assets other than investment properties, and investments in subsidiaries,
associates and joint ventures, are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of one of these assets may not be recoverable.
Whenever the carrying amount of an asset exceeds its recoverable amount, an impairment loss,
representing the difference between the carrying amount and the recoverable amount, is recognised
in the profit and loss account. The recoverable amount is the higher of an asset’s net selling price and
value in use. The net selling price is the amount obtainable from the disposal of an asset in an arm’s
length transaction less the costs of the disposal, while value in use is the present value of estimated
future cash flows expected to arise from the continuing use of an asset and from its disposal af the
end of its useful life.

Reversal of an impairment loss of an asset recognised in prior years is recorded when there is an
indication that the impairment loss recognised for the asset no longer exists or has decreased. The
reversal is recorded in the profit and loss account.

v) Share opfiens

Options granted to directors and employees over the Company’s shares are recognised in the
balance sheet at the time when the options are exercised. Share capital is credited at par for each
share issued upon the exercise of options, with share premium credited at the excess of net proceeds
received over total share capital credited.

v) Segment reperting

A segment is a distinguishable component of the Group that is engaged either in providing products
or services (business segment), or in providing products or services within a particular economic
environment {geogrophical segment), which is subject to risks and rewards that are different from
those of other segments.

Segment information is presented in respect of the Group's business and geographical segments. The
primary format, business segments, is based on the Group’s principal activities and the Group's
management structure and internal financial reporting system.

Segment revenues, expenses, results, assets and liabilities include items directly attributable to a
segment as well as those that can be allocated on a reasonable basis. Segment revenues, expenses,
results, assets and liabilities are determined before intra-group balances and transactions and are
eliminated as part of the consolidation process, except to the extent that such intra-group balances
and transactions are within a single segment. Inter-segment pricing is determined on an arm’s length
basis.

Segment capital expenditure is the total costs incurred during the year to acquire segment assets that
are expected to be used for more than one period.

Unallocated items mainly comprised financial and corporate revenues, expenses and assets, interest-
bearing loans, borrowings and deferred tax.
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NOTE 2 TURNOVER AND REVENUE

The Group is principally engoged in the businesses of properties development, investment and
management, shipping and related services, hospitality and investment holding.

Group
[Restated)
2001 2000
(HK$'000) (HK$'000)
Turnover

Revenue from sale of properties 3,822,202 1,712,498
Revenue from ship passenger operations 1,322,961 1,373,469
Revenue from sale of fuel 8,100 7,704
Revenue from club operations 35,520 44,695
Rental income 36,163 22,502
Dividends from unlisted investments 14,693 7,967
Interest income from morigage loans receivable 1,252 1,367
Management fees and others 97,759 68,032
5,338,650 3,238,234

Other revenues
Interest income 48,870 51,018
Claims received 18,065 1,009
Others 58,034 37,762
124,969 89,789
Total 5,463,619 3,328,023
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NOTE 3 OPERATING PROFIT

Group
{Restated)
2067 2000
(HK$'000) (HK$'000)
Afrer crediting:
Interest income 59,954 108,650
Less: Amount capitalised in properties for / under development (9,832) (56,265)
50,122 52,385
Rental income from investment properties 31,215 17,403
Less: Outgoings (546) (174)
30,669 17,229
Surplus on revaluation of investment properties 2,367 6,500
Dividends from unlisted investments
- STDM 14,322 7,596
- Others 371 371
Profit on disposal of fixed assets 848 —
After chorging:
Cost of inventories 3,637,002 1,701,525
Staff costs 501,794 AQ7,722
Amortisation and depreciation 157,709 180,274
Auditors’ remuneration 2,777 2,990
Loss on disposal of fixed assets - 3,314
Minimum lease payments of properties under operating leases 15,992 17,301
Provident fund contribution 21,202 17,872
Provision for diminution in value of investment — 1,500

NOTE 4 DIRECTORS AND SENIOR MANAGEMENT'S REMUNERATION

Directors’ remuneration disclosed pursuant to Section 161 of the Companies Ordinance is as follows:

Group
2001 2000
(HK$/000) (HK$000)
Direciors’ remuneration
Fees
Executive directors 280 275
Independent non-executive directors 400 400
Non-executive directors i5 20
Other emcluments
Salaries and allowances 13,014 11,555
Company portion of provident fund contribution 566 487
14,275 12,737
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NOTE 4 DIRECTORS” AND SENIOR MANAGEMENT'S REMUNERATION {Continued)

Other emoluments included allowances of HK$200,000 (2000: HK$200,000) paid to independent non-
executive directors.

The number of directors whose remuneration fell within the following bands is as follows:

Number of directors
Specified bands of directors’ remuneration 2007 2000

HK$0 - HK$ 1,000,000

HK$1,000,001 - HK$1,500,000
HK$1,500,001 - HK$2,000,000
HK$2,000,001 - HK$2,500,000
HK$3,500,001 - HK$4,000,000
HK$4,000,001 - HK$4,500,000

FNQEREN

mslua@u\]

Ne directors have waived remuneration in respect of the year ended 31 December 2001.

Among the five highest paid individuals in the Group, all are directors of the Company and the details of
their remuneration have already been disclosed above.

NOTE 5 FINANCE COSTS
Group
2001 2000
(HK$’000) {(HK$7000}
Interest on bank loans and overdraft

- wholly repayable within 5 years 233,767 371,516
- not wholly repayable within 5 years - 23,388

Interest on other loans
- wholly repayable within 5 years 15,093 17,433
Interest on convertible guaranteed bonds 23,376 23,149
Provision for premium on redemption of convertible guaranteed bonds 35,751 35,405
Interest on loans from minority shareholders 137,146 207,732
Less: Amount capitalised in properties for / under development (322,393) 636,921)
122,740 41,702
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NOTE 6 TAXATION

@) Texeation in the conselidated profit and loss account represents:

Group

2001 2000
{HKS$'000) {HK$000Q)

Company and subsidiaries
Hong Kong profits tax 26,796 4,816
Overseas taxation 466 268
Deferred tax 46,566 50,642

Associales

Hong Kong profits tax 974 5,191
Overseas taxation 254 4,114
75,056 65,031

Hong Kong profits tax is provided for at the rate of 16% (2000: 16%) on the estimated assessable
profits for the year.

Overseas taxation is calculated at rates of tax applicable in their respective jurisdictions.

A certain amount of the Group's profit is derived from sources outside Hong Kong and no tax is
payable thereon.

b) Movement of deferred tax in the consolidated balance sheet is as follows:

Group

2001 2000

{HK$'000) (HK$000)

At 1 January 65,152 74,494

Net debit for the year (6,445) (?,342)

At 31 December 58,707 65,152

The components of deferred tax liabilities of the Group provided for at the balance sheet date are as

follows:

2001 2000

(HK$’000) (HK$000)

Accelerated depreciation allowances 19,802 14,510
Profit recognised in respect of properties

under development for sale prior to completion 38,905 50,642

58,707 65,152

Deferred tax has not been provided for in the financial statements to the extent that the timing
differences are not expected to crystallise in the foreseeable future. The revaluation surplus arising on
the valuation of properties does not constitute a timing difference for taxation purposes because the
realisation of the surplus would not be subject to taxation. Therefore, deferred tax related to the
revaluation surplus is not considered as potential liability.
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NOTE 7 DIVIDENDS

Group and Company

2001 2000
(HK$’000) (HK$'000)
Interim dividend of 2 cents on 1,553,947,128 shares
{2000: 2 cents on 1,553,947,128 shares) 31,079 31,079
Proposed final dividend of 3 cents on 1,553,947,128 shares _
(2000: 3 cents on 1,553,947,128 shares) 46,618 46,618
77,697 77,697

NOTE 8 EARNINGS PER SHARE

The calculation of basic earnings per share is based on profit atiributable to shareholders and on
1,553,947,128 shares (2000: weighted average of 1,546,750,696 shares) in issue during the year.

Diluted earnings per share is not shown because the potential ordinary shares have no dilutive effect.

NOTE 9 FIXED ASSETS

Group Properties Vessels
investment  Lond ond under and Other
properties buildings development pontoons assets Toteal

(HK$'000)  (HK$'000)  (HK$'000)  (HK$'000]  (HK$'000]  (HK$'000]

Cost or valuation

At 1 January 2001 269,000 534,269 1,318,538 1,991,857 770,573 4,884,237
Additions/transfers — 32,569 330,616 12,102 19,124 394,411
Disposals/transfers — — — (98,156) {38,809) (136,965)
Reclassification 1,649,154 —  [1,649,154) — — —
Surplus on revaluation 11,125 - —_ - — 11,125
At 31 December 2001 1,929,279 566,838 — 1,905,803 750,888 5,152,808

Amortisatien and depreciation

At T Jonuary 2001 — 212,468 — 914,637 477 498 1,604,603
Charge for the year — 6,711 — 91,314 59,684 157,709
Written back on disposal — —_ - [29,442) {30,656) [60,098)
At 31 December 2001 — 219,179 —_ 976,509 506,526 1,702,214

Net book value
At 31 December 2001 1,929,279 347,659 - 929,294 244,362 3,450,594

At 31 December 2000 269,000 321,801 1,318,538 1,077,220 293,075 3,279,634
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MOTE 9 FIXED ASSETS {Continued)

Company Other assels
(HK$’000)
Cost
At 1 January 2001 2,712
Additions 4472
Disposals (28]
At 31 December 2001 3,126
Depreciation
At 1 January 2001 1,350
Charge for the year 429
Written back on disposal (26)
At 31 December 2001 1,753
Net book value
At 31 December 2001 1,373
At 31 December 2000 1,362

Other assets of the Group comprised mainly of furniture, fixtures and repairable spare parts of vessels.

Analysis of cost and valuation of the Group’s investment properties and land and buildings ot

31 December 2001 is as follows:

Helid in Hong Kong

Held outside Hong Kong

{medium {medium

{long lease) lease) iease}  {frechold) Total
{HK$'000) (HK$'000) {HK$000) (HK$’000) (HK$'000)

investment properties
Based on 2001 professional valuation 200,000 1,685,279 — 44,000 1,929,279

Land and buildings

Based on directors’ valuation in 1989 80,080 — — — 80,080
At cost 13,369 451,213 22,176 — 486,758
03,449 451,213 22,176 — 566,838

All the investment properties are held for rental income under operating leases.

The investment properties were revalued on the open market value basis at 31 December 2001 by
FPDSavills (Hong Kong) Limited and Chesterton Petty Limited, independent professional valuers.

All other assets are stated at cost or valuation less accumulated depreciation.
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NOTE 9 FIXED ASSETS (Continued)
Investment properties reclassified from properties under development, included finance costs capitalised
during the year of HK$19,606,000 {2000:HK$58,425,000).
NOTE 10 SUBSIDIARIES
Company
2001 2000
{(HK$/000) (HK$’000)
Unlisted shares, at cost 20,100 20,100
Amount due by subsidiaries less provision 4,904,062 4,522,946
Amount due to subsidiaries (818,447) (808,845)
4,105,715 3,734,201
Particulars regarding the principal subsidiaries are set out on pages 79 to 80.
NOTE 11 ASSOCIATES
Company
2001 2000
(HK$’000) (HK$'000)
Unlisted shares, at cost 678 678
Amount due by an associate less provision 9,704 §,704
10,382 10,382
Group
2001 2000
(HK$7000) {(HK$'000)
Share of net assets 316,299 365,443
Subordinated loans 59,651 64,499
Amount due by associates 661,044 697,920
Amount due to associates (12,851} (22,851)
707,844 739,568
1,024,143 1,105,011
Share of results of associates included an associate’s prior period adjustments of HK$18,449,000 in
respect of the adoption of SSAP 17 (revised) and SSAP 28.
Particulars regarding the principal associates are set out on pages 79 to 80.
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NOTE 12 JOINT VENTURES

@) Jointly contrelled entities

Group
2001 2000
{HK$/000) {HK$"000)
Share of net assets 244,837 220,915
Goodwill, unamortised 10,446 —_
Amount due by jointly controlled entities 167,261 148,264
£22,5344 369,179

The Group’s share of results of jointly controlled entities included amortisation of goodwill of

HK$550,000 (2000 nil).
b) Jointly controlled assels

At the balance sheet date, the aggregate amounts of assets and liabilities recognised in the financial
statements relating to the Group’s interests in jointly controlled assets are as follows:

Group
2001 2000
(HK$000) (HK$000)
Assets
Properties under development 1,901,106 1,458,566
Debtors and deposits 64,126 3,784
Cash and bank balances 23,123 10,978
1,888,355 1,473,328
Liabilities
Loan from joint venture partner 266,481 251,388
Creditors and accrued charges 180,879 26,717
Bank loan 318,011 545,505
1,265,371 823,610

Particulars regarding principal joint ventures are set out on pages 79 to 80.

62 Shun Tak Holdings Limited Annucl Report 2001




NOTE 13 INVESTMENTS

Group Company
2001 2000 2001 2000
(HK$/000) (HK3000) {HK$'000) {HK$'000)
Investment securities
Listed shares 25,694 — — —
Unlisted shares less provision 426,057 406,167 255,352 255,352
Interest in joint venture in
Mainland China less provision 2,629 2,629 - —
loans 28,316 28,389 125 125
482,696 437,185 255,877 255,477
Civb debentures, at cost 140 140 - —
Total 482,836 437,325 255,477 255,477
Market value of listed shares 9,112 — - —
NOTE 14 INVENTORIES
Group
2001 2000
(HK$000) (HK$'000)
Properties 1,105,256 51,518
Spare parts 131,889 122,606
Others 1,786 2,769
1,238,931 176,893
Work-in-progress 181 106
1,239,122 176,999

The gross carrying amounts of properties held for use in operating leases were HK$25,483,000 {2000:

HK$35,153,000).
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NOTE 15 TRADE DEBTORS AND CREDITORS - AGEING ANALYSIS

The Group and the Company maintain o defined credit policy on trade debtors. The ageing analysis of
trade debtors was as follows:

Group Company
2001 2000 2001 2000
(HK$'000) {(HK$'000) {HK$'000) {HK$°000)
0 - 30 days 98,227 70,850 3,007 3,152
31 - 60 days 16,589 15,313 1,560 1,785
61 - 90 days 3,983 7,581 167 136
over 90 days 113,691 46,023 378 749
232,490 139,767 5,ii2 5,822

The ageing analysis of trade creditors was as follows:

Group Company
2001 2000 2001 2000
(HKS$'000) (HK$'000) (HKS$’000) (HK$°000)
0 - 30 days 314,320 238,549 - —
31 - 60 days 3,063 8,485 — —
61 - 90 days 491 46 - —
over 90 days 15,967 1,123 — —
333,871 248,203 - —
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NOTE 16 SHARE CAPITAL

2001 2000

Number of share {HKS$'000) (HK$'000)
Authorised
Ordinary shares of HK$0.25 each 2,000,000,000 500,000 500,000
issued and fully paid
Ordinary shares of HK$0.25 each
At 1 January 1,553,947,128 388,486 384,576
Repurchase of share — - (244)
Issue of scrip dividends — — 4,154
At 31 December 1,553,947,128 388,486 388,486

Pursuant to the approved share option scheme {the scheme), options to purchase ordinary shares in the
Company-were granted to eligible directors and employees. The options were granted at an exercise price
equal to 80% of the average closing price of the existing shares of the Company on The Stock Exchange of
Hong Kong Limited on the five trading days immediately preceding the date of offer of such options. The
options granted under the scheme are exercisable within a period of 5 years for those granted to
employees and a period of 10 years for those granted to directors from the date of grant. At 31 December
2001, the outstanding options were:

Date of options granted Exercise price Number of share options
10 June 1993 HK$ 5.18 30,000,000
24 March 1995 HK$ 3.48 5,200,000
3 January 2000 HK$ 1720 24,600,000
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NOTE 17 RESERVES

Group Cempany
2001 2000 2001 2000
(HK$'000) [HK$'000) (HK$'000) {HK$'000)
Capital reserve account
At 1 January
- as originally stated 125,569 125,322 - —
- effect of adopting SSAP 31
{note 1{a){vii)) 4,733 4,733 - —
- as restated 130,302 130,055 - —
Reserve on acquisition of subsidiaries - 247 - —
At 31 December 130,302 130,302 - —
Investment property reveluation
reserve gccount
At 1 January - — - —
Surplus on revaluation 117,125 — — —
Reversal of deficit on revaluction previously
charged to profit and loss account (2,367) — - —
At 31 December 8,758 — - —
Share premivm account
At 1 January 3,510,565 3,497,120 3,510,565 3,497,120
Issue of scrip dividend - 13,445 - 13,445
At 31 December 3,510,565 3,510,565 3,510,365 3,510,565
Capital redemption
reserve cccount
At 1 January 5,019 4,775 5,019 4,775
Transfer from profit and loss account - 244 - 244
At 31 December 3,019 5,019 5,019 5,019
Exchange reserve cecount
At 1 January 4,294 3,871 - —
Exchange translation differences 95 423 - —
At 31 December 4,389 4,294 _ —
Profit and loss account
At 1 January
- as originally stated 1,221,591 1,021,853 611,450 518,377
- effect of adopting SSAP 18
{revised) (note 1 (aliii)) (14,322) (7,596) (14,322) {7,596]
- effect of adopting SSAP 28
{note 1 {a}{v]) 189,837 214,332 - —
- effect of adopting SSAP 31
{note 1 {a){vii)) {4,733) (4,733) - —
- as restated 1,392,373 1,223,856 597,128 510,781
Profit for the year 276,304 247,107 50,046 164,937
1,668,677 1,470,963 647,174 675,718
Transfer to capital redemption
reserve account - {244) - (244)
Premium and brokerage expenses
paid on shares repurchased - (649) —_ (649)
Dividends (77,697) (77,697} (77,697) (77,697
At 31 December 1,590,980 1,392,373 569,477 597,128
5,250,013 5,042,553 4,085,061 4,112,712
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MOTE 17 RESERVES {Continued)

At the balance sheet date, goodwill and negative goodwill included in the capital reserve account
amounted to HK$56,869,000 and HK$10,199,000 respectively {2000: HK$56,869,000 and
HK$10,199,000).

At the balance sheet date, reserves of the Company available for distribution to shareholders,
as calculated under Section 79B of the Companies Ordinance, amounted fo HK$569,477,000 (2000:
HK$597,128,000).

The profits / {losses) retained by the Group are analysed as follows :

Company Jointly
and controlied
subsidiaries Associates entities Total
(HK$'000) (HK$'000) (HK$’000) (HK$'000)
Retained profits / {losses) at
31 December 2001 1,476,343 150,562 (35,925} 1,590,980
Retained profits / (losses) at
31 December 2000 {restated) 1,248,494 159,444 (15,565) 1,392,373
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NOTE 18 LONG - TERM BORROWINGS

Group
2001 2000

(HKS$ GO0) (HK$'000)
Benk leans repayeable within @ period
Not exceeding 1 year 506,417 259,792
More than 1 year but not exceeding 2 years 1,013,021 3,354,800
More than 2 years but not exceeding 5 years 1,732,493 2,073,650
More than 5 years - 49,226
Less: Current portion included in current liabilities (306,417) 259,792)
Subtotal 2,745,514 5,477,676
Other loons repoyable within a period
More than 2 years but not exceeding 5 years 266,481 251,388
More than 5 years 5,000 5,000
Subtotal 271,487 256,388
Convertible guaranieced bonds 543,200 543,200
Total 3,560,195 6,277,264
Represented by:
Bank loans (Note a) 3,251,931 5,737,468
Other loans {Note b) 271,481 256,388
Convertible guaranteed bonds (Note ) 543,200 543,200
Less: Current portion included in current liabilities (506,817) (259,792)
Total 3,560,195 6,277,264
Notes:

al  Bank loans to the extent of HK$1,441,931,000 (2000: HK$4,017,468,000) are secured by charges on certain assets
of the Group including investment properties of HK$1,675,27%,000 (2000: nil), properties for / under development of
HK$5,731,534,000 (2000: HK$10,214,438,000), stocks of properties of HK$1,053,738,000 (2000: nil} and vessels
of HK$677,189,000 {2000: HK$804,863,000/.

The balance is secured by corporate guarantee of the Company. Bank loans to the extent of HK$1,311,920,000
(2000: HK$1,245,963,000) are repayable by instalments.

b)  Other loans are unsecured and amount to the extent of HK$266,481,000 (2000: HK$251,388,000) is interest
bearing at HIBOR + 1.25% while the balance is non-interest bearing.

c) InJuly 1999, a subsidiary issued US$70 million convertible guaranteed bonds to finance the land premium and
development costs of Cheung Sha Wan Shipyards redevelopment project. The bonds carry interest ot 4.25% per
annum payable annually in arrear. The bonds are guaranteed by the Company and listed on the Luxembourg Stock
Exchange. Each holder of the bonds has the option to convert the bonds into shares of HK$0.25 each of the Company
at a conversion price of HK$2.425 per share, subject to adjustment, with a fixed exchange rate of US$1.00 =
HK$7.76 at any time between 27 July 1999 and 20 July 2004. Unless previously purchased and cancelled, redeemed
or converted, the bonds will be redeemed on 27 July 2004 ot 132.5% of their principal omount plus accrued interest.
Provision for the premium payable has been made in the accounts so as to provide a constant periodic rate of charge
over the term of the bonds.
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NOTE 19 MINORITY INTERESTS AND LOANS

Group
2001 2000
{(HIK$'000) {HK$'000)
Share of equity 751,932 579,434
Loans from minority shareholders 4,488,652 4,017,660
5,240,584 4,597,094

Loans from minority shareholders are unsecured and have no specific repayment terms. The Group has not
provided any guarantee in favour of the minority shareholders in respect of the loans advanced. Amount to
the extent of HK$2,973,916,000 (2000: HK$2,886,362,000) is interest bearing at HIBOR + 0.58% to
HIBOR + 1.25% while the balance is non-interest bearing.

NOTE 20 CONSOLIDATED CASH FLOW STATEMENT

a) Recenciliation of profit before taxation te net cash inflow from operating ectivities

(Restated)
2001 2000
(HK$000) (HK$'000)
Profit before taxation 526,296 478,419
Amortisation and depreciation 157,709 180,274
Provision for diminution in value of investment - 1,500
Interest expenses and finance costs 122,740 41,702
Interest income (50,122) (52,385)
{Profit) / loss on disposal of fixed assets (848) 3,314
Surplus on revaluation of investment properties {2,367) (6,500)
Share of results of associates (12,920) (69,791)
Share of results of jointly controlled entities 17,916 3,755
Dividends from investments (14,693) {7,967)
Decrease in properties for / under development,
excluding net finance costs capitalised 2,378,835 221,374
Increase in inventories {4,883) (8,616)
(ncrease in trade & other debftors,
deposits and prepayments (328,876) {386,077)
Decrease in sale proceeds of properties
held by stakeholders 212,737 738,612
Increase / (decrease) in trade & other creditors,
deposits and accrued charges 91,431 {631,290)
Net cash inflow from operating activities 3,092,955 506,324
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NOTE 20 CONSOLIDATED CASH FLOW STATEMENT (Continued)
b) Acguisition of interests in subsidiaries
2007 2000
{HKS'000) (HK$'000)
Net assets acquired
Fixed assets - 12,525
Joint venture - 5,420
Trade & other debtors, deposits and prepayments - 2,570
Cash and bank balances - 819
Trade & other creditors, deposits and accrued charges - (1,409)
Taxation - {(20)
Other loans - (5,000)
—_ 14,905
Interests in associates originally held by the Group - {7.,253)
- 7,652
Capital reserve on acquisition —_ (247)
- 7,405
Satisfied by
Cash consideration — 3,000
Offset of amount due by the vendor to the Group - 4,405
—_— 7,405
Analysis of net outflow of cash and cash equivalents
in respect of acquisition of interests in subsidiaries
Cash consideration - (3,000}
Cash and bank balances acquired - 819
-— {2,181)
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NOTE 20 CONSOLIDATED CASH FLOW STATEMENT (Continued)

¢) Analysis of changes in financing

Shore Minority
tapitel and Bank Other interests
share premivm loans loans and loans Total
[HK$'000) (HK$'000) [HK$000) {HK$"000) [HK$'000)

At 31 December 1999 3,881,696 5,312,324 233,955 4,156,070 13,584,045
Share of profit — — - 166,281 166,281
Share of exchange reserve - - - 359 359
New loans — 2,265,505 — 124,111 2,389,616
Repayment of loans — (1,840,361) — |44,989) (1,885,350)
Interest payable — — 17,433 207,732 225,165
Acquisition of interests .

in subsidiaries — — 5,000 — 5,000
Shares repurchased (244) — — - (244)
Issue of scrip dividends 17,613 — — — 17,613
Dividends paid to minority

shareholders — — — {12,470) {12,470)
Expenses for issue of :

scrip dividends (14) - - — (14)
At 31 December 2000 3,899,051 5,737,468 256,388 4,597,094 14,490,001
Share of profit — — — 174,936 174,936
Share of exchange reserve — — - 63 63
New loans - 1,046,426 - 395,450 1,441,876
Repayment of loans — [3,531,963) — (61,604) (3,593,567)
Interest payable —_ — 15,093 137,146 152,239
Dividends paid to minority

shareholders — — - (2,501) (2,501)
At 31 December 2001 3,899,051 3,251,931 271,481 5,240,584 12,663,047

d) Analysis of cash and cash equivalents

2001 2000

{HKS$'000) {HK$'000)

Time deposits 523,204 758,626
Cash and bank balances 64,150 113,967
587,354 872,593
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NOTE 21 PROVIDENT FUND SCHEME

Pursuant to the Mandatory Provident Fund Schemes Ordinance, the Group has established a mandatory
provident fund {MPF) scheme in December 2000. Since the Group has obtained exemption for its existing
provident fund schemes, all staff were offered the choice of switching to the MPF scheme or staying in
existing schemes. Where staff elected to join the MPF scheme, both the Group and staff are required to
contribute 5% of the employees’ relevant income [capped at HK$20,000}. Staff may elect to contribute
more than the minimum as a voluntary contribution.

Apart from the MPF scheme, the Group has two defined contribution fund schemes covering all qualified
staff who joined the Group before 2 August 2000 and elected not to switch to the MPF scheme. The Group
and its employees are each required to make contributions to the schemes calculated at 5% of the
employees’ basic solaries on a monthly basis.

The assets held under the MPF scheme and other defined contribution fund schemes are managed by
independent trustees. The Group's contributions charged to the profit and loss account for the year ended
31 December 2001 were HK$21,202,000 (2000: HK$17,872,000). Under the defined contribution fund
schemes, no forfeiture of employer’s contributions (2000: HK$902,000) resulting from leaving scheme
members were applied to reduce the Group’s contribution for the year. At the balance sheet date, forfeited
contributions of HK$15,491,000 (2000: HK$17,584,000) were available to the Group to reduce the

contributions to the scheme in future.

NOTE 22 COMMITMENTS

g) Copital commitments

Group Company
2001 2000 2001 2000
{HK$’000} (HK$'000) (HK$/000) {HK$'000)
Contracted but not provided for
Capital expenditure 1,306 2,271 - —
Authorised but not contracted for
Capital expenditure 3,469 3,159 - —

b} Lease commitments

The future aggregate minimum lease payments payable under non-cancellable operating leases are

as follows:
Group Company

{Restated) (Restated)
2001 2000 2001 2000
{HK$/000) {HK$'000) {(HK$'000) (HK$'000)
within one year 8,573 10,852 — —
in the second to fifth year inclusive 1,166 8,174 - —
9,739 19,026 — —

The Group's operating leases are for terms ranging from 1 to 3 years.
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NOTE 22 COMMITMENTS (Continued]

¢) Future minimum lease payments receivable

The future aggregate minimum lease payments receivable under non-cancellable operating leases are

as follows:
Group Company
2001 2000 2001 2000
(HK$°000) {HK$'000) (HK$/000j (HK$'000)
within one year 71,186 12,603 - —
in the second to fifth year inclusive 194,135 4,414 - —
over five years 37,506 — - —

302,827 17,017 —_— —

The Group’s operating leases are for terms ranging from 1 to 9 years.

d) At the balance sheet date, the Group had commitments under various contracts, entered into in the
normal course of business, to complete property development projects to a total valve of
approximately HK$1,194,362,000 (2000: HK$519,073,000) out of which approximately
HK$1,085,276,000 (2000: HK$65,827,000) was related to the jointly controlled assets.

NOTE 23 CONTINGENT LIABILITIES

Group Company
2001 2000 2001 2000
(HK$'000) (HK$'000) {HK$’000) {HK$'000)

Guarantees issued by the Company

for credit facilities granted by

third parties to subsidiaries — — 3,285,120 3,757,800
Guarantees issued by the Company

for convertible guaranteed bonds

issued by a subsidiary - — 543,200 543,200
Letters of credit outstanding 1,432 799 —_ —
Deferred tax liabilities not provided for - 6,773 - —
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NOTE 24 RELATED PARTY TRANSACTIONS

Details of significant related party transactions which were carried out on normal commercial terms

and in the ordinary course of the Group’s business are as follows:

{Restated)
Notes 2001 2000
(HK$’000) (HK$'000)
Significant transactions with STDM (a)
Dividend received from STDM 14,322 7.596
Subsidies received from STDM 29,879 24,708
Ship tickets sold to STDM 358,978 334,260
Discount ond commission paid to STDM
for sale of ship tickets 59,246 57,503
Management and incentive fees received
from STDM for hotel management 21,723 17,804
Fuel purchased from STDM in Macau for
shipping operations 77,5%6 83,933
Income collected by STDM for sale of ship
tickets and related services in Macau 292,022 337,385
Amount reimbursed to STDM for expenses incurred
in respect of Turbo)ET operations in Macau 150,156 150,641
Amount reimbursed by STDM for expenses and
resources shared by Macau Tower Convention &
Entertainment Centre 35,293 —
Bank accounts maintained with Seng Heng
Bank Ltd., a subsidiary to STDM 7,795 150,000
Charter hire received from STDM 23,075 45,672
Significant transactions with China Travel Services
(Hong Kong) Ltd. {CTSHK) {b)
Commission paid to CTSHK for sale of ship tickets 24,725 25,736
Net income collected by CTSHK for sale of ship tickets
and related services 141,594 175,978
Amount reimbursed by Shun Tak Shipping Co., Ltd.
and its associates (STS) for expenses and
resources shared by STS {a) 34,420 36,887
Rental and related service fees for lease of land
and buildings received from an associate 4,950 4,915
Rental and related service fees for lease of land and
buildings paid to Shun Tak Centre Ltd. {STC) {c) 6,010 8,645
Interest income received from associates 28,270 29,682
Interest expenses paid to minority shareholders
of a subsidiary 137,145 207,732
Interest expenses paid to a joint venture partner 15,093 17,432
Sales commission paid to a minority shareholder
of a subsidiary 18,177 2,946
Insurance premium paid to an associcte 21,880 15,976
Construction cost paid to a joint venture 160,159 —
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NOTE 24 RELATED PARTY TRANSACTIONS {Continued)

Notes:

{a)  Dr. Stanley Ho, Dr. Cheng Yu Tung and Madam Winnie Ho Yuen Ki, directors of the Company, are also directors
and have direct and/or indirect beneficial interests in STDM and STS. Mrs. Mok Ho Yuen Wing, Louise, director
of the Company, has beneficial interests in STS. STS is a substantial shareholder of the Company.

(b} CTSHK is a subsidiary of China Travel international Investment Hong Kong Limited which is a minority
shareholder of a subsidiary.

(c)  STC is beneficially owned by Dr. Stanley Ho, STDM and New World Development Company Limited (NWD). Dr.
Cheng Yu Tung is the Chairman and a principal shareholder of NWD.

ii)  Certain related party transactions are also disclosed under Connected Transactions in the Report of
Directors on pages 31 to 34.

iiij  Amounts due to/by subsidiaries, associates, joint-ventures, joint venture partner and minority
shareholders are disclosed in notes 10 to 12 and 19 to the financial statements.
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NOTE 25 SEGMENT {NFORMATION

Business segments

Group
2001
Investments
Shipping Property Hospitality and others Eliminations Consclidated
(HK$'000]  (HK$'000)  (HK$'000)  (HK$'000)  (HK$'000)  (HK$000)

Turnover and revenue

External turnover 1,357,803 3,895,961 70,192 14,694 — 5,338,650
Infer-segment furnover 1,791 964 — — (2,755) -
Other revenues 61,444 13,805 404 12 — 75,665
1,421,038 3,910,730 70,596 14,706 {2,755) 5,414,315

Segment results 164,976 482,432 4,906 12,392 — 664,706
Unallocated income 22,086
Unallocated expenses (81,630)
Interest income 48,870
Operating profit 654,032
Finance costs (122,740)
Share of results of associates — (13,732) 16,191 10,461 —_ 12,920
Share of results of jointly

controlled entities — (3,09¢) (4,741) (10,079 — (17,916)
Profit before taxation 526,296
Taxation {75,056)
Minority interests {174,936)
Net profit for the year 276,304
Assets
Segment assets 1,750,887 11,856,976 124,517 486,986 (681] 14,218,685
Associates — 620,377 366,605 37,161 - 1,024,143
Joint ventures - 364,314 15,892 42,338 - 422,544
Unallocated assets 251,871
Total assets 15,917,243

Liabilities

Segment liabilities 162,388 5,728,134 36,857 13 [681) 5,926,811
Unallocated liabilities 3,553,383

Total liabilities 9,480,194

Other information
Capital expenditure 58,646 331,016 4,219 88
Depreciation and amortisation 146,260 4,612 6,219 189
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NOTE 25 SEGMENT INFORMATION (Continued)

Business segments

Group
2000 (Restated)
investments
Shipping Property Hospitality and others Eliminations Consolidated
[HK$"000) (HK$'000) (HK$'000} (HK$'000) (HK$'000) (HK$'000)

Turnover and revenue

External furnover 1,408,794 1,754,709 66,763 7,968 - 3,238,234
Inter-segment turnover 2,746 964 — — {3,710) —
Other revenues 37,129 666 500 29 - 38,324
1,448,669 1,756,339 67,263 7,997 {3,710 3,276,558

Segment results 117,497 335,680 1,011 7,402 — 461,690
Unallocated income 23,947
Unallocated expenses (82,570)
Interest income 51,018
Operating profit 454,085
Finance costs {41,702)
Share of results of associates — (8,401) 6,770 71,422 —_ 69,791
Share of results of jointly

controlied entities — (2,755) (1,000 — — (3,755)
Profit before taxation 478,419
Taxation (65,031)
Minority interests (166,281)
Net profit for the year 247,107
Assets
Segment assets 1,892,995 12,803,925 82,645 473,539 [312) 15,252,792
Associates — 672,134 364,908 67,969 — 1,105,011
Joint ventures — 359,919 9,260 — — 369,179
Unallocated assets 639,114
Total assets 17,366,096
Ligbilities
Segment liabilities 214,857 10,274,991 8,930 90 (312} 10,498,556
Unallocated liabilities 810,449
Total liabilities 11,309,005
Cther information
Capital sxpenditure 32,911 359,334 23,188 995
Depreciation and amortisation 169,354 6,604 3,861 —
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NGTE 25 SEGMENT INFORMATION {Continued)

Geographical segments

Group
2001

Hong Kong Macau Others Consolidated

(HK$'000) (HK$'000) (HK$000) (HK$'000)

Turnover and revenue 4,670,450 682,276 61,589 5,414,315
Segment assets 13,657,614 1,106,414 1,153,215 15,917,243
Capital expenditure 394,323 — 88
2000 (Restated)
Turnover and revenue 2,512,992 710,803 52,763 3,276,558
Segment assets 14,951,572 1,246,463 1,168,061 17,366,096
Capital expenditure 415,086 759 995

NOTE 26 SIGNIFICANT SUBSEQUENT EVENTS

i) The Group disposed of its interest in AHK Air Hong Kong Limited for HK$194 million resulting in ¢
profit on disposal of approximately HK$177.8 million.

ii)  The Group acquired the development rights of a 99,000 square metre hotel and commercial site in
Taipa-Macau for HK$500 million.

iil  On 21 March 2002, the Company proposed to raise approximately HK$388.5 million by way of a
rights issue of not less than 388,486,782 rights shares at HK$1 per rights share. As the rights shares
are also entitled to the 2001 final dividend of 3 cents per share, the final dividend as stated in note
7 to the financial statements would be increased by approximately HK$11.7 million subject to the
issue of the rights shares.

NOTE 27 COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the current year’s presentation.

NOTE 28 APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors on 23 April 2002.
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Place of

Issued and paid
up ordinary

incorporation/ share capital/ Percentage
Principal place registered capital/ held by Principal
of operation {debt securities) the Group activities
SHIPPING
Far East Hydrofoil Hong Kong/ HK$2,000 71 shipping
Co., Ld. Hong Kong-Macau HK$5,000,000 *
Ocean Shipbuilding & Hong Kong HK$200 71 shipbuilding
Engineering Ltd. HK$100,000 * and repairs
Shun Tok Ferries Ltd. Hong Kong HK$2 100 investment holding
Shun Tak - China Travel Hong Kong/ HK$200 71 ship management
Ship Management Lid. Hong Kong-Macau HK$1,000,000 *
Shun Tak - China Travel British Virgin Islands US$10,000 71 investment holding
Shipping Investments Ltd.
Shun Tak - China British Virgin Islands Us$2 71 investment holding
Travel Ferries Ltd.
Hongkeng Macao Hong Kong/ HK$10,000,000 71 shipping
Hydrofoil Co., Lid. Hong Kong-Macau
Conwick Investment ttd. Hong Kong/ HK$2 71 shipping
Hong Kong-Macau HK$2 *
Ravenser Enterprises Lid. Hong Kong/ HK$20 71 shipping
Hong Kong-Macau HK$1,000,000 *
Tai Tak Hing Shipping Hong Kong/ HK$200 71 shipping
Co., lid. Hong Kong-Macau HK$5,200,000 *
PROPERTY - HONG KONG
Garraton Invesiment Lid. Hong Kong HK$1,000 100 property investment
Goform Lid. Hong Kong HK$2 100 property investment
Hocy Development Lid. Hong Kong HK$2 100 property investment
lconic Palace Ltd. Hong Kong HK$20 100 property development
Bonsuric Co. Ltd. Hong Kong HK$2 100 property development
Ranex Investments Lid. Hong Kong HK$100 51 property investment
and development
Shun Tok Development Ltd. Hong Kong HK$27,840,000 100 investment holding
Shun Tak Property Investment & Hong Kong HK$2 100 property investmeni
Management Holdings Ltd. and management
Shun Tak Yee Fai Hong Kong HK$2 " 50 property construction
Construction JV Lid. ™
PROPERTY - MACAU
Eversun Co. lid. Hong Kong/Macau HK$200 100 property investment
Nova Taipa - Macau PTC10,000,000 * 25 property investment

Urbanizacoes, limitada

& development
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80

lssued and paid

Place of up erdinary
incorporation/ share capitai/ Percentage
Principal place registered capital/ held by Principal
of operatien {debt securities) the Group activities
PROPERTY - MAINLAND CHINA
Shun Tok Cultural Centre Ltd. Hong Kong HK$10 60 investment holding
State Properties Lid. Hong Kong HK$35,000 * 43 investment holding
Guangzhou Shun Tak PRC RMB236,354,866 "¢ 60  properiy development
Real Estate Co., Lid. ™"
HOSBITALITY
Excelsior-Hoteis e Macau PTC20,000,000 # 50 hotel operation
Investimentos Limitada ™
Florinda Hotel British Virgin Islands/ Us$T 100 hotel management
International Ltd. Macau
Sociedade de Turismo e Macau PTC200,000,000 * 35 investment holding
Desenvolvimento
[nsular SARL
Anita Company Ltd. Hong Kong HK$100 100 club operation
FINANCE
Shun Tak Finance Lid. Hong Kong HK$2 100 treasury
Shun Tak Finance Jersey Us$12 100 freasury
(Overseas) Lid. US$26,360 " 100
Shun Tek Finance British Virgin Islands us$i 100 treasury
International Lid. [US$70,000,000)
OTHERS
AHK Air Hong Kong Ltd. ™" Hong Kong HK$90,666,816 # 20 cargo airliner
Shun Tak Technology Hong Kong HK$2 100 investment holding

Ventures Holdings Ltd.

The above table lists the principal subsidiaries, associates and joint ventures of the Group which, in the opinion of the
directors, principally affect the results and net assets of the Group. To give full details of subsidiaries, associates and joint
ventures would, in the opinion of the directors, result in particulars of excessive length.

Except Shun Tok Ferries Lid., Shun Tak Development Lid., Shun Tak Property Investment & Management Holdings Ltd. and
Shun Tak Technology Ventures Holdings Ltd., which are 100% directly held by the Company, the interests in the remaining
subsidiaries, associates and joint ventures are held indirectly.

The percentage of owrership interest and voting power of the joint venture, Guangzhou Shun Tak Real Estate Co., Utd., are
the same, however, the Group is entitled to share an agreed portion of the floor area of the properties after development in
the profit sharing crrangement.

+ Non-voting deferred shares

* Redeemable preference shares
@  Registered capital

# Associates

A Joint ventures

Companies not audited by H.C. Watt & Co. Ltd.
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Consolidated Profit and Loss Account

2001 2000 1999 1998 1997
(HKS$ million) (HK$ million) [HK$ million) (HK$ million) [HK$ million)
Turnover 5,339 3,238 2,848 1,132 1,360
Profit attributable to shareholders 276 247 242 103 241
Total dividends 78 78 92 46 75
Consolidated Balance Sheet
Fixed assets 3,451 3,280 3,028 1,442 1,815
Associates 1,024 1,105 1,098 1,734 1,476
Joint ventures 423 369 481 948 892
[nvestments 483 . 437 366 329 330
Mortgage loans receivable 652 30 30 - —
Net current assets 8,599 11,247 10,424 7.864 8,338
Employment of capital 14,632 16,468 15,427 12,317 12,851
Share capital 389 389 385 383 376
Reserves 5,250 5,042 4,860 4,906 4,905
Proposed dividends 47 47 77 46 40
Shareholders’ funds 5,686 5,478 5,322 5,335 5,341
Minority interests and loans 5,241 4,597 4,156 3,326 2,982
Long-term borrowings 3,560 6,277 5,860 3,656 4,528
Provision for premium on
redemplion of convertible
guaranteed bonds 86 51 15 — —
Deferred tax 59 65 74 — —
Caopital employed 14,632 16,468 15,427 12,317 12,851
Number of issued and fully
paid shares (million) 1,554 1,554 1,538 1,534 1,504
Number of issved and fully paid shares is based on the number of shares in issue as at balonce sheet date.
Certain figures presented above have been restated to comply with new and revised SSAPs.
Performance Data
Earnings per share - Basic {cents) 17.8 16.0 15.8 6.8 16.3
Earnings per share - Diluted (cents) n/a n/a n/a n/a 16.2
Dividends per share [cents)
~ Interim 2.0 2.0 1.0 — 1.0
- Final 3.0 3.0 5.0 3.0 4.0
Dividend cover 3.6 3.2 2.6 2.3 3.3
Current ratio 7.7 13.5 7.9 4.9 15.0
Gearing (%) 31.8 56.2 57.8 53.5 54.6
Return on shareholders’ funds (%) 4.9 4.5 4.6 1.9 4.5
Return on capital employed (%) 1.9 1.5 1.6 0.8 1.9
Net asset value per share (HK$) 3.7 3.5 3.5 3.5 3.6
Gearing represents the ratio of net borrowings to shareholders’ funds and minority interests.
Certain dota calculated above have been restated.
Headcount by Division
Head Office 128 114 103 81 74
Shipping 1,756 1,770 1,737 1,406 1,354
Property i25 31 31 32 31
Hospitality 92 129 159 — —
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1.

MNOTICE is hereby given that the annual general meeting of Shun Tak Holdings Limited will be held at The
Golden Restaurant, Macau Jockey Club (HK) Club House, 1st Floor, East Tower, Shun Tok Centre, 200
Connaught Road Central, Hong Kong on Friday, 31st May, 2002 at 2:30 p.m. for the following purposes:

To consider and receive the audited financial statements and the reports of the directors and auditors for
the financial year ended 31st December, 2001.

To declare a final dividend.

To re-elect directors and to fix the remuneration of the directors.

To re-appoint auditors and fo fix their remuneration.

As special business to consider and, if thought fit, pass the following resolution as an ordinary resolution:

ORDINARY RESOLUTION

“That:

(a)

(b)

subject to paragraph (b) of this Resolution, the exercise by the directors of the Company during the
Relevant Period of all the powers of the Company to repurchase shares of the Company be and it is
hereby generally and unconditionally approved;

the aggregate nominal amount of shares of the Company which may be repurchased on The Stock
Exchange of Hong Kong Llimited or any other stock exchange recognised for this purpose by the
Securities and Futures Commission of Hong Kong and The Stock Exchange of Hong Kong Limited under
the Hong Kong Code on Share Repurchases pursuant to the approval in paragraph (a) of this Resolution
shall not exceed 10 per cent. of the aggregate nominal amount of the share capital of the Company in
issue at the dafe of passing this Resolution, and the said approval shall be limited accordingly;

for the purposes of this Resolution:
“Relevant Period” means the period from the passing of this Resolution until whichever is the earlier of:
i.  the conclusion of the next annual general meeting of the Company;

ii.  the expiration of the period within which the next annual general meeting of the Company is
required by the Companies Ordinance to be held; and

iii. the revocation or variation of the authority given under this Resolution by ordinary resolution of
the shareholders in general meeting.”

As special business to consider and, if thought fit, pass the following resolutions as ordinary resolutions:

ORDINARY RESOLUTIONS

{l)

“That:

{a) subject to paragraph f{c} of this Resolution and pursuant to Section 57B of the Companies
Ordinance, the exercise by the directors of the Company during the Relevant Period of all the
powers of the Company to allot, issue and deal with additional shares in the capital of the
Company and to make or grant offers, agreements and options (including warrants, bonds,
debentures, notes and other securities which carry rights to subscribe for or are convertible into
shares of the Company) which might require the exercise of such power be and it is hereby
generally and unconditionally approved;
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(c)

(d)

the approval in paragraph {a} of this Resolution shall authorise the directors of the Company
during the Relevant Period to make or grant offers, agreements and options (including warrants,
bonds, debentures, notes and other securities which carry rights to subscribe for or are
convertible into shares of the Company) which might require the exercise of such power after
the end of the Relevant Period;

the aggregate nominal amount of share capital allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) by the directors of
the Company pursuant to the approval in paragraph (a) of this Resolution, otherwise than
pursuant to (i) a Rights Issue, (i) the exercise of any rights of subscription or conversion under
any existing warrants, bonds, debentures, notes and other securities issued by the Company
which carry rights to subscribe for or are convertible into shares of the Company, [iii] any
option scheme or similar arrangement for the time being adopted or will be adopted for the
grant or issue of shares or rights to acquire shares of the Company or (iv]) any scrip dividend or
similar arrangement providing for the allotment of shares in lieu of the whole or part of a
dividend on shares of the Company in accordance with the Articles of Associaticn of the
Company, shall not exceed the aggregate of:

{aa) 20 per cent. of the aggregate nominal amount of the share capital of the Company in
issue at the date of passing this Resolution plus;

(bb) (if the directors of the Company are so authorised by a separate resolution of the
shareholders of the Company) the nominal amount of share capital of the Company
repurchased by the Company subsequent to the passing of this Resolution (up to a
maximum equivalent to 10 per cent. of the aggregate nominal amount of the share capital
of the Company in issue at the date of passing this Resolution), and the said approval shall
be limited accordingly;

for the purposes of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until whichever is the
earlier of:

i.  the conclusion of the next annual general meeting of the Company;

i the expiration of the period within which the next annual general meeting of the Company
is required by the Companies Ordinance to be held; and

iii. the revocation or variation of the authority given under this Resolution by ordinary
resolution of the shareholders in general meeting; and

“Rights Issue” means an offer of shares of the Company or issue of options, warrants, or other
securities giving the right to subscribe for shares of the Company, open for a period fixed by the
directors of the Company to holders of shares whose names appear on the register of members
of the Company [and, where appropriate, to holders of other securities entitled to the offer) on a
fixed record date in proportion to their then holdings of such shares of the Company {or, where
appropriate, such other securities), {subject in all cases to such exclusions or other arrangements
as the directors of the Company may deem necessary or expedient in relation to fractional
entitlements or having regard to any restrictions or obligations under the laws of, or the
requirements of any recognised regulatory body or any stock exchange in, any territory
applicable to the Company).”
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7.

1.

() “That the directors of the Company be and they are hereby authorised to exercise the powers of the
Company referred to in paragraph (a) of the resolution set out as Resolution (I} in item 6 of the notice
of this meeting in respect of the share capital of the Company referred to in sub-paragraph (bb) of
paragraph {c) of such resolution.”

To transact any other ordinary business of the Company.

By Order of the Board

Ambrose So
Secretary

Hong Kong, 23rd April, 2002

Registered Office:

Penthouse, 39th Floor, West Tower
Shun Tok Centre

200 Connaught Road Central
Hong Kong

Notfes:

A member of the Company entitled to attend and vote at the meeting convened by the notice is entitled to appoint one or two
proxies to atfend and on a poll vote in his stead. A proxy need not be a member of the Company.

In order to be valid, a form of proxy must be deposited at the Company’s registered office together with a power of attorney
or other authority, if any, under which it is signed or a notarially certified copy of that power of attorney or authority, not
less than 48 hours before the time for holding the meeting or adjourned meeting.

The register of members will be closed from Tuesday, 28th May, 2002 to Friday, 31st May, 2002, both days inclusive, during
which period no transfer of shares will be effected. In order to determine entitlements to the final dividend, all transfers
accompanied by the relevant share certificates must be lodged with the Company’s Registrars, Ceniral Registration Hong
Kong Limited, Room 1901-1905, 19/F, Hopewell Centre, 183 Queen Road East, Hong Kong not later than 4:00 p.m. on
Monday, 27th May, 2002.

With regard to item 5 above, the directors wish to draw the attention of the shareholders to the circular which summarises
the more important provisions of the Listing Rules relating to the repurchase of shares on The Stock Exchange of Hong Kong
Limited by a company and will be despatched to the shareholders together with the annual report. The present general
mandate to repurchase shares given by the shareholders expires at the forthcoming annual general meeting and,
accordingly, a renewal of that general mandate is now being sought.

With regard to item 6 above, the directors wish to state that, currently, they have no plans to issue any additional new
shares of the Company (other than pursuant to any of items (i}, (iii} or {iv] contained in paragraph (c) of the Resolution {1)).
The present general mandate to issue shares given by the shareholders expires at the forthcoming annual general meeting
and, accordingly, a renewal of that general mandate is now being sought.
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HIREE 46,618 46,618
5,685,117 5,477,657
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by M&KIE

REZENTHECGEZEEAN zREESRBETT:

%0 2
(E#FI%) (EF7I8)

2001 2000 2001 2000
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9,739 19,026 - -
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DENERRAENAS 55,293 -
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REEMEMTFPEERENRS 24,725 25736
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ERRBFRA 141,594 175,978

EEMEERARIREBENT (FEMEB)

EREEMEIZNERRAENHAX (a) 34,420 36,887
F—REES2FNENENEMNSREBRSEE 4,950 4,915
RFPEERLERLIA(EERL)NERE

HekBEHERBEE (c) 6,010 8,645
BB S DR 2 AL B IR A 28,270 29,682
BEN—EKMBAGILBBREZMEZY 137,145 207,732
BENEEREEHZAETH 15,093 17,432

EN—EMBATLERR I BERS 18,171 2,946

EN—FREEARZREE 21,880 15,976
EN—REERBEZBERE : 160,159 -
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ik wE BEEREHE RERER ZHE 24
(BE+r) B¥FTr) (BETr) (BT EETT) EETD
BEERWH
HNVE R 1,357,803 3,895,961 70,192 14,694 — 5,338,650
ENEBCEET 1,791 964 - - (2,755) -
H bl 61,444 13,805 404 12 - 75,665
1,421,038 3,910,730 70,596 14,706 (2,755) 5,414,315
DEEE 164,976 482,432 4,906 12,392 - 664,706
AOBEURA 22,086
AOEZH (81,630)
FEW A 48,870
EERF 654,032
BERKA (122,740)
PGBt E D E 2 E - (13,732) 16,191 10,461 - 12,920
Frib kR R R - (3,096) (4,741) (10,079) - (17,916)
BR T AT & 526,296
1B (75,056)
DEBEER (174,336)
F R F R T 276,304
BE
HEEE 1,750,887 11,856,976 124,517 486,986 (681) 14,218,685
R NG - 620,377 366,605 37,161 - 1,024,143
EERE - 364,314 15,892 42,338 - 422,544
RAOEEE . 251,871
BmEE 15,917,243
=R
HERE 162,388 5,728,134 36,857 113 (681) 5,926,811
AOBEAE 3,553,383
BafE 9,480,194
HhEH
AR H 58,646 331,016 4,219 88
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(B¥®Tr) (BETm) (BBTm) (B%T) B¥ETL) BETI)
BEHRRWE
RS 1,408,794 1,754,709 66,763 7,968 - 3,238,234
BERERCRER 2,746 964 - - (3,710 -
E i 37,129 666 500 29 - 38,324
1,448,669 1,756,339 67.263 7,997 (3,710) 3,276,558
SEES 117,497 335,680 1,111 7,402 - 461,690
FoEBA 23,947
AOEZH (82,570)
FBEWA 51,018
R T 454,085
BMERE (41,702)
FTifEE € DRl 28 - (8,401 6,770 71,422 - 69,791
FriE HEERICELEA - (2,755) (1,000) - - (3,755)
B L ETE R 478,419
IR (65,031)
DERERR (166,281)
1 FERERM 247 107
HE
DHEEE 1,892,995 12,803,925 82,645 473,539 (312) 15,252,792
R /NE]| - 672,134 364,908 67,969 - 1,105,011
BEERE - 359,919 9,260 - - 369,179
FKOoREE 639,114
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NHEaE 214,857 10,274,891 8,930 90 (312) 10,498,556
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ERKEMBERR ] Ex/ 2,0005 7T 71 i
HE — BFY 5,000,000 T *
EEFEEMIREARQF B 200/% 7T 71 BiERIEERE
100,000/ 7T *
EERMEERAFE & 278 7T 100 WEERR
EEPRMETE BE/ 2005 7T 71 miBER
TR 25 BE — BF 1,000,000 7L *
IR A EERLES 10,0005 7 71 B
BRE LA
Shun Tak - China XBERESR 2ETT 71 EERR
Travel Ferries Ltd.
BREREAMERDF B5E/ 10,000,000/ 7T 71 g
EH — B
EELAERAT &5/ 2% 71 g
B — B 2T
Ravenser Enterprises Ltd. 55/ 208 7T 71 &
a5 — B 1,000,000 L * ,
AEEMBEARAT A&/ 2008 T 71 fi &
EA — A 5,200,000 7T *
WE — FiE
Garraton Investment Ltd. & 1,000/ 7T 100 YIERE
Goform Ltd. BE 2HTT 100 MERE
AREEAERLOE B 28T 100 PIERE
lconic Palace Ltd. HE 207 7T 100 MEEE
Bonsuric Co. Ltd. &E 278 TT 100 YIEBRE
BEiESRLA e B 10078 7T 51 MERERER
EEEREBRAE &E 27,840,000/ 7T 100 REER
Shun Tak Property Investment & o 2ETT 100 MERAERER
Management Holdings Ltd.
BIRZEEEHEER AT 5E 2% 50 MEREETRE
WE — EM
Eversun Co. Ltd. 5%/ RN 2005 7T 100 MERE
WIFEMEBERER DA P! 10,000,0008 PF# * 25 MESERERE
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EMNEEEWESR2AE R 236,354 865 AR @ 60 YMEEE
MBS REE
Excelsior-Hoteis e B 20,000,000 P9 i # 50 i
investimentos Limitada™
Florinda Hotel KEBRXHES/ 127 100 BIEEE
International Ltd. Ny
BERBEBRAR QT P 200,000,000R F5 5 # 35 "EER
EFEEBRR A &% 10058 7T 100 THEX
B %
EEMEERQE & 2T 100 B EE
Shun Tak Finance =g 12T 100 B EE
(Overseas) Ltd. 26,360% 7T 100
Shun Tak Finance HEBRELEE 1ETT 100 PEERE
International Ltd. (70,000,000F 7T )
Hi
EBERMTEERLR &5 90,666,816 ¢ # 20 IR
EEMEEEERAA B 28T 100 BREER
ERA N E SR AU A ERB R E A E S EEEEFEZTENE QAR T EBRELRARTIESLELE L
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2001 2000 1999 1998 1997
(B¥EERT) (B¥ggrx) (BEEERX) (EBAEERT) (BEEET)
X 5,339 3,238 2,848 1,132 1,360
i% 58 FE (R & A 276 247 242 103 241
% S 42 58 78 78 92 46 75
FeEEAaER
BTEE 3,451 3,280 3,028 1,442 1,815
B 40 7] 1,024 1,105 1,088 1,734 1,476
EEKRE 423 369 481 948 892
®E 483 437 366 329 330
EUZIBER 652 30 30 - -
REVEEFE 8,59¢ 11,247 10,424 7,864 8,338
E+EHR 14,632 16,468 15,427 12,317 12,851
A% 7 389 389 385 383 376
& 5,250 5,042 4,880 4,906 4,905
BRE B 47 47 77 46 60
RS 5,686 5,478 5,322 5,335 5,341
CEREREEREX 5,241 4,597 4,156 3,326 2,982
EHEE 3,560 6,277 5,860 3,656 4528
EOARERIABKRES
2% (B EE 86 51 15 - -
EEF IR 59 65 74 - -
BRAZEs® 14,632 16,468 15,427 12,317 12,851
BORCHERMEE
(B &) 1,554 1,554 1,638 1,534 1,504
RITREMERG BB RELEBEETRAESE-
UL ETFBFREETEE 0 EREATEFES -
LEY R
SEAF -EX M) 17.8 16.0 15.8 6.8 16.3
BHREN-EE (W) EHR T & TR 16.2
FHREE (D
— /i HA 2.0 2.0 1.0 - 1.0
- R E 3.0 3.0 5.0 3.0 4.0
BRI B E 3.6 3.2 2.6 2.3 3.3
RENEELARIEMFILE 7.7 13.5 7.9 4.9 15.0
EAEEEEER(%) 31.8 56.2 57.8 53.5 54.6
RS TR M 25 [0) 3R R (%) 4.9 4.5 4.6 1.9 4.5
E&EREHRE%) 1.9 1.5 16 0.8 1.9
EREESE (BT) 3.7 3.5 3.5 3.5 3.6
BEREAEH R FEEEREERR LB R RSB
U EETHENSERECET RS-
EZEEFARE
FER/NG] 128 114 103 81 74
7% 1,756 1,770 1,737 1,406 1,354
i E 125 31 31 32 31
B IS OE 92 129 159 - -
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